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MONTHLY TRADE SUPPLEMENT. 


June was published the Seventy-first series Monthly 
Trade Supplements. intended that each Supplement shall 
contain number articles our various industries, together 
with information subjects special interest our man ufacturers 
and traders. Careful digests are made the reports the trade 
foreign countries, furnished Consuls, and similar sum- 
maries given the commercial and statistical reports which are 
regularly issued several Foreign Governments. Special atten- 
tion likewise devoted statistics production and consumption, 
both home and abroad, the Monthly Board Trade Returns 
being given their practical entirety. 

These Monthly Supplements are issued gratis all subscribers 
the 


THE MONEY MARKET. 
has been real change either the condition 
prospects the money market since last wrote. 
very slight hardening rates has resulted from the better 
demand for money always experienced the end 
the half-year; but there has been much less borrowing 
than usual, anticipation the interest and 
dividend payments that fall due next week, and when 
these are made, the market seems likely relapse into 
state greater ease than before. Our Berlin correspondent 
informs that the Bank Germany has ceased make 
advances free interest gold shipments, and this change 
policy far favourable the continuance low 
rates for money here, that diminishes the inducement 
take gold hence for Germany. The great ease the New 
York money market, which likely become even more 
pronounced the beginning next month, when large 
amount interest and other payments have made, 
also favour continued cheapness here. Soon, how- 
ever, the autumn demand for money for holiday and harvest 
requirements will us, and when once that begins 
exert its influence, the likelihood that the value 
money will again tend upwards. That, however, will not 
for some weeks yet. 


| 
| 
t | 
| 
| 
iy ks 


THE ECONOMIST. 


Subjoined are our usual tables rates 


A Fort- 


Month 


New York 


same. 


Rates 


Yesterday. 


Per Mille. Per 


Per Mille. 
for 


Per Mille. 
for 
agst 


Per Mille. 
for 


Germany 


This the nominal exchange, and makes allowance for the premium 
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THE RECENT. DEBATE. 


among the managers the Liberal party who 
forced the debate Monday and Tuesday are not, 
imagine, congratulating themselves upon even partial 
success. have failed securing their tactical object, 
their personal object, and the object their general argu- 
ment. Their tactical object was course, and was quite 
fair object, avail themselves certain appearances 
dissension among the Liberal Unionists, and prove that 
the change opinion indicated some the bye elections 
was reflected the House Commons. The debate, 
however, instead further dividing, closed the ranks 
the united parties, and showed that the bye elections had 
exercised influence members, for the majority, allowing 
for loss death and defeat, was even larger than the 
beginning the Session. Only one man was even 
apparent deserter, Sir Watkin, who greatly interested 
the Channel Tunnel scheme, and even contented 
himself with walking out the House. the effort made 
was conspicuous, the occasion was great one, and 
Gladstone himself joined the debate, the Government 
have been considerably strengthened their victory, and 
will probably remain until the end the Session masters 
the situation. That not the kind result upon which 
tacticians pride themselves. regards the personal object, 
which was excite general anger description the 
treatment the failure has been even more 
marked, for his Irish friends defended him mainly arguing 
that was responsible for inciting tenants adopt 
the Plan Campaign, was responsible for 
very good thing, while his friends were 
driven the argument unpleasing democratic ears, that 
gentleman should not punished like common man, 
because more insulted being punished. 
Gladstone pleaded that argument many words. 
Average Englishmen will only reply that plea that 
gentleman feels punishment more keenly, should 
more careful not incur it, while the spokesmen the 
working classes will deny Gladstone’s assertion, and 
say that honest men they feel the incidents prison 
life precisely like their betters. Gladstone made, 
indeed, good point when remarked that Balfour 
had exempted the priests convicted under the Crimes Act 
from any change dress, and Balfour’s reply that the 
priests are canonically compelled wear their dress, was 
not complete one, for they not wear when con- 
demned Catholic countries. That accusation, however, 
not one harshness towards Dillon, but lenity 
towards the priests, and will excite little indignation, 
English opinion extending towards Catholic clergymen 


AFort- Month 
Week. 
Market rate... 1-14 
(+above below.) 
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certain immunities, such as, for example, exemption 
any obligation reveal statements made under the 
seal confession. They are not exempt law, but the 
courts never punish them for not speaking. For the rest, 
there was serious contention that Dillon had 
broken the law, but only much contention that the law was 
bad, and part, that the law Ireland 
had always been bad, and badly administered, that 
Irishmen could hardly blamed for their disrespect it. 
That not attaining success the personal object the 
debate, for left Dillon just where was, person 
greatly respected his countrymen and large number 
Englishmen, who had been led hatred the land- 
lords, as, his judgment, oppressive persons, favourable 
England, into breaking the law the land. 

was, however, regards the argumentative object 
the debate that the failure was most complete. The object 
the Opposition was show that the Government were 
administering bad law oppressive manner, and that 
the law, indefensible principle, had, even executive 
measure, failed. That object perfectly justifiable, 
and even strict accordance with precedent. Laws deemed 
objectionable any large party have always been attacked 
Parliament that way, as, for instance, the old and 
laws which made death the penalty for sheep-stealing 
and similar crimes, and the much more modern laws which 
made trade combinations criminal offences. scarcely 
understand, view those precedents, which only 

ick out many more, because they are well 
the mental attitude those who condemn 
Morley’s entire motion either unusual hostile 
law. But the fact that motion reasonable 
basis for debate proof that sound, and was 
proving its soundness that the Opposition failed. 
showed that the Crimes Act had been applied some 
two thousand cases, they affirmed over and over again that 
the magistrates were prejudiced, incompetent, sub- 
servient, and they succeeded proving that one case 
there had been miscarriage justice. magistrates 
had punished two men under impression that they had 
been guilty one form conspiracy which they were 
innocent instead another for which, the opinion 
the Appellate Court, they might have been fairly tried. 
Those two men were, sense, wrongfully punished, for 
they were entitled, like everybody else, not only justice, 
but justice according the law they lived under, and 
they did not receive it. But accuse the Crimes Act and 
its administrators account mere blunder like that 
the body English law and the corporation 
English lawyers habitual injustice because 
every now and then found necessary 
the power pardon, even compensate unjustly- 
sentenced man. That the only case about which anything 
amounting evidence was offered. was great 
quantity fiery declamation about oppression, and 
Gladstone argued that most, all, the punishments for 
boycotting were unjust, because four hundred English 
they would not punished. That true enough, though 
general precedent cannot override temporary and local 
law but the English workmen combine prevent other 
men from selling their labour that employer, they are 
punishable, and are punished every month the 
very essence boycotting distinguished from 
social avoidance that men who wish work for the 
obnoxious employer are intimidated from doing so—that is, 
are treated the manner which England punishable. 
The argument broke down well the evidence, and the 
general impression left upon the reader’s mind the 
debate is, that exceptional, though not very severe, law 
—one not compared, for example, with German 
laws against Socialists, American 
tramps, both which are intended defend social order— 
are being fairly worked repressive laws ever can be. 

Such laws are never genially administered, because both 
magistrates and prisoners think them intended repress, 
but they may administered fairly, and Ireland this 
appears the case. The sound objection, any, 
the laws itself, and Parliament holds with the majority 
electors, that, although regrettable, the Crimes Act neces- 
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but the testimony the local Executive Govern- 
ment, which has every temptation, the Act has failed, 

romote its repeal. Nothing embarrasses Government, 
difficult like law which will not work, 
which those who, Ireland, impede the Crimes Act, 
are obviously aware. Act has not failed any means, 
though has not yet produced that pacification which, 
whatever laws may pass, must, with this generation 
excited agitators, slow work time. 


THE FINANCIAL ARRANGEMENTS THE 
LOCAL GOVERNMENT. 
deal light thrown upon the financial arrange- 
ments the Local Government Bill the publication 
this week return showing how the existing Govern- 
ment grants aid are distributed, and what, far can 
ascertained, will the allocation the revenues from 
licence duties and the probate duty which these grants 
are superseded. The calculations, explained, 
part estimates. There is, however, reason 
doubt their substantial accuracy, and had only been 
possible supplement them figures showing the pro- 
bable distribution the proposed new taxes vehicles 
and horses each county district would have been enabled 
with something approaching exactness how its 
position will affected the provisions the 
Untortunately, there are means forming 
estimate the yield each district the new taxes, and 
must, therefore, make the best the figures have, 
bearing mind that they are imperfect, and that the 
results they bring out may considerably modified the 
the new duties. 


The grants aid proposed’ now amount 
£2,615,000, and, lieu these, the new local 
are receive the proceeds certain specified 
licence duties, together with £1,800,000 taken out the 
probate duty, and distributed amongst them proportion 
the amount their indoor pauperism. 
the latest estimate, the amount they will receive under the 


Existing licence duties 2,986,000 
708,000 
1,800,000 


5,494,000 

round numbers, then, the local authorities are 
with revenue £5,500,000 lieu the 
present grants, amounting £2,600,000, and the question 
how this additional revenne £2,900,000 dis- 
obtained from the new duties horses and vehicles, is, 


have said, impossible make any estimate, but, 
2,200,000, the allocation 


New duties vehicles and horses............ 
Contribution from probate duty 


with regard the remaining 
between the metropolis, boroughs, and counties respectively 
shown the following statement 


New Revenue. 
Present 


Grants 
Aid. 


Duty. Duty. 


Total. 


623,917 427,022 536,454) 963,476 
Municipal boroughs with 
pulation over 50,000 §33,989 


2,615,334 4,786,134 


From this will seen that the distribution the new 
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sary for the time. its failure disproved, not 
only the great decline some offences, especially boy- 


take each borough county 
eparately, still 


Bath 


Bolton 


819 


4,185 

11,027 16,372 

Helens 5,661 2,569 8,230 

West Bromwich ............... 4,320 
Wolverhampton 9,735 16,449 

698,833 400,066 1,098,899 

Present 

Aid. 


New Revenue. 

Grants 

6,444 10,301 4,608} 

revenue amongst the three groups not 
tion the amount the present grants. Under 
the Metropolis will receive about 544 
cent. more than present, while the counties 
cent., and the boroughs per cent. more. 


Surrey (ex Met.) 53,334 56,091 
Westmoreland 5,189) 9,561 12,554 
York (East Riding) ......... 15,566 6,544 22,110 
York (West Riding) ......... 107,040 146,578 
Wales. 

4,730) 7,707 2,304; 10,011 

Carmarthen 7,440 10,442 12,907 


England and 1,860,279 863,480 2,723,759 


Here have gradations. Thus, among 
the boroughs, while West Ham will receive some hundreds 
pounds less than the amount now paid the form 
grants aid, York will receive four times, Norwich 
three-and-a-half times, and several other boroughs three 
times much present. the counties, Middlesex 
will get considerably less than the amount its present 

nts, while other counties, such Oxford, Westmore- 
and, and Suffolk, will receive nearly two-and-a-half times 
much. 

The question, course, remains whether this redis- 
tribution revenue not more equitable than 
the present distribution grants aid. 
far the receipts from licences are concerned, 
the answer must that the main the new 
Under it, speaking broadly, each locality will receive the 
revenue raised within its own limits, and will made 
dependent upon its own resources, which ought 
be. different, however, with the allocation the 
probate duty. assignment the probate duty 
intended contribution personalty local expen- 
should therefore distributed amongst the 
various localities nearly possible proportion the 
amount personalty comprised within their limits. But 
under the Bill there approach any such equitable 
distribution. For example, some boroughs with 
rateable value million so, get less than boroughs 
whose rateable value not much 
Indeed, each district may said share the 
probate grant, not proportion the amount its 
wealth, but its poverty. Poor districts, which there 
many paupers, get much, and nich districts, which 
there are few get little. And while from some 
points view there may good deal say favour 
such system, evidently not system local taxa- 
tion all. simply another form grant aid, 
which open every one the objections that can 
urged against the present grants. 

For the present, however, are more concerned trace 
out the working the financial arrangements the Bill, 

than criticise its methods, and having shown how the new 
revenues are distributed, now proceed deal with 
the charges defrayed out them. Under the Bill, 
all the payments now made the Imperial Treasury 
the form grants aid, with the one exception the grant 
account disturnpiked and main roads, are constituted 
charge upon the receipts the County Councils. 
These receipts are further burdened with payment the 
rate per annum for each indoor pauper, and 
with the cost the maintenance the disturnpiked and 
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main roads within the district. And distributing 
charges they fall upon the metropolis, upon 
boroughs, and upon counties respectively, their amount 
follows 


upon 
Metropolis. Boroughs. Counties, 


Payments lieu grants ... 622,138 ... 1,213,570 


986,892 ... 829,889 ... 2,752,968 


Setting now those charges against the revenue from 
existing licence duties and the probate grant, the net 
result works out thus 


Metropolis. Boroughs. Counties, 

and probate 963,476 ... 1,098,899 ... 2,723,759 

Deduct fund above 986,892 ... 829,889 ... 2,752,968 


29,209 


Here, then, find that apart from the revenue 
derived from the vehicle and horse taxes, the boroughs 
have surplus after meeting their statutory ||, 
charges, while the metropolis and the counties are 
with charges excess their receipts. Both the 
metropolis and the counties (dealing with them the 
aggregate), the additional revenue from the new taxes will 
doubtless wipe out the deficiency and leave 
balance the right side. Even then, however, the posi- 
tion the county funds, whole, likely prove one 
somewhat unstable equilibrium, and individual cases 
more less considerable deficit appears inevitable. 
Take, for instance, the county Middlesex, which will 
stand thus 


County 


Payments 
into 
Fund. Fund. 

Existing licence duties... Payments lieu grant 58,978 
Probate grant 22,446 Indoor 14,964 


64,135 107,642 


Or, take the borough West Ham which 
already instanced. Its position will 


Ham. 


Payments 
into 

Fund. Fund. 
Existing licence duties 8,312 14,628 


15,649 24,730 


both these cases the charges upon the fund very 
greatly exceed the receipts from all sources except the van 
and horse taxes, which neither case can expected 
sum sufficient cover the deficiency. The 
governing authorities these districts will thus from 
the beginning state bankruptcy, and there are 
many others who will somewhat similar position. 
This is, course, state things that cannot per- 
mitted, and obvious that the financial arrangements 
the Bill will have considerably modified and 
improved upon before they can obtain the approval 
Parliament. 


THE CHANNEL TUNNEL. 


which Sir Edward Watkin’s Bill was thrown out the 


use Commons, will entirely put end the 


sistent efforts the promoters the Channel Tunnel 
force their measure through Parliament. not desire 
labour points the dangers connected with the 
making the tunnel. is, doubt, possible that even 
the tunnel were made should manage emerge from 
war with France without being actually invaded. That, 
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however, totally insufficient reason for allowing 

the tunnel built. have, the present moment, 

got—as universally admitted—a very great protection 

the twenty miles sea which divides from France. 

The Channel Tunnel scheme proposes impair, 
any the sense security given 

that protection, and without any adequate compensation. 

are told that this sense security would only 

apparently weakened, and that people alarmed the 

existence the tunnel would needlessly frightened, 

only reply that one the great advantages our 

present insular position the belief the protection 
affords. that belief shaken, rightly wrongly, 

wisely foolishly, makes difference, the fact that 

shaken, and that public confidence suffers injury, 

remains. Again, that this impaired confidence would only 
temporary duration cannot argued. The Channel 
Tunnel has been before the public for over twenty years, 

and cannot denied that has every year grown more 
unpopular, and has more and more uneasiness 
the public mind. This fact alone, then, that the country 
large dreads the idea land connection with the 
Continent, sufficient argument against its construction. 
panic not the less avoided because 
groundless. 

People, who, though they would have votedagainst the Bill, 
view the rejection the scheme with kind regret, and 
feel that perhaps very real impediment has thereby been 
placed the way extension English commerce 
with the Continent, are, believe, making themselves 
unnecessarily uneasy. forbidding the Channel Tunnel, 
are not really doing anything strangle trade. Doubt- 
less, tunnel, connecting the French and English railway 
systems, made, would ultimately attract large 
amount traffic, and might justify itself commercial 
undertaking. must not, however, supposed for 
moment that this business would called into existence 
the submarine line. would merely diversion, not 
acreation, traffic. Nearly everything the way pas- 
sengers and light goods which now goes the short 
channel passage, would doubtless the tunnel instead 
sea. That, however, comparatively small matter, 
and affects only small part France and England. 
sea passage much cheaper, and the case 
France and England, little longer, that all heavy goods 
from the port London intended for the South France, 
for Marseilles, for Bordeaux, and for Cherbourg would still 

sea—which, when question bulk and weight, 
indeed the best and most convenient form transport 
possible. then, though the tunnel would most 
undoubtedly greatly benefit the Southern English Railways, 
would very little, anything, increase the general 
trade between the two countries, which, indeed, may said 
derive positive advantage regard heavy goods, 
from the means cheap water traffic afforded the seas 
that surround our coasts. 

Some the arguments used the course the Debate 
the supporters Sir Edward Watkin’s scheme are 
strange worth noting. For instance, was alleged 
that England would exposed the existence the 
tunnel invasion France, France would 
exposed attacks the same nature from England. 
Those who, like Gladstone, used this argument, and 
who apparently are influenced it, pointed out that, 
matter fact, had the past invaded France, not 
France us. That, doubt, true period his- 
tory when both countries were more less equality 
regard the strength their armaments. The 
England Edward and Henry was 
country filled with armed men, and warlike its 
national character and training any State 
Europe. Such equality is, however, thing 
the past. Henry might well have looked Channel 
Tunnel help England and injury France, and 
have welcomed easy means transporting his troops 
the Norman coasts. who 
have given all notion invading France, 

very different complexion. When England 
refused follow the example the continental powers 
and train her whole male population arms, she 


finally abandoned all idea continental conquests and foreign and colonial railways. Separating 


invasions. The scheme for making 
connection between England and France therefore 
proposal link country which the 
has turned into armed camp, one which the 
greater bulk the population utterly untrained the 
use arms. When army which might 
possibly made number 4,000,000 men, will 
time enough talk the tunnel enabling invade 
France easily she can invade us, but not till then. 
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Another fact, produced Gladstone the course 
defeat the argument that the tunnel 
would danger case France desired invade 


deserves comment. Gladstone went over 
the great Napoleon’s repeated attempts invade England, 
and apparently argued from them that impossible 
invade us. not this fact, truth, tell against, 
not for, Gladstone’s contention? When England could 
only invaded sea, Napoleon, the greatest military 
genius that has ever lived, tried and Therefore 
may argue the sea great protection. But 
stone does not argue thus. Instead, 
may safely argue England could not invaded 
there was tunnel-route into England well sea- 
route.” Napoleon had failed invade while tunnel 
was existence, the argument drawn from his failure 
would doubt good enough one for maintaining the 
tunnel. Since, however, did not exist, the fact his 
failure is, far goes, only argument against 
changing the conditions under which Napoleon made his 
unsuccessful attempts. 

truth, there not much life reality the whole 
question the Channel Tunnel. Its claim rank one 
the necessities civilisation which useless fight 
against, cannot made out. are not really 
strangling great invention, smothering great dis- 
covery, but simply permanently forbidding what might 
easily prove very mischievous piece railway enterprise. 


NEW LOANS AND NEW COMPANIES FOR THE 
PAST 


past half-year has been marked great activity 
amongst the loan agents and company promoters who 

rovide new investments for the public. This activity has 
the resultant several causes acting under favour- 
able conditions. During the half-year there has been 
decided improvement trade, and this proof generally 
increased confidence has been accompanied low rates 
for money. these conditions, the proposed legislation 
the Government for the reform the Companies’ Acts, 
and the successful conversion the National Debt, have 
had great effect promoting the floating new loans and 


the promotion new undertakings. ‘The former, 
have previously said, caused perfect rush promoters 
Somerset House order take the utmost advantage 
the existing facilities for the registration new under- 


takings while the latter, producing great advance 
the prices all sound securities, rendered investors very 
eager for any new issues which appeared all attractive. 


additional influence has been the peculiarly optimist 
spirit the Berlin bourse, and the disposition German 


financiers back many new foreign loans, which, 


although somewhat risky character, were regarded 


attractive investments. Nor, should stated, have 
some the leading English firms shown themselves all 


behind competing for the large profits made 


floating new and sometimes rather doubtful 
new capital commitments amount exceptionally large 
sum, the following figures show 


Year. ear. 
64,135,000 


far the most feature this year’s total the 
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find that about millions have been absorbed Indian 
and Canadian undertakings, have, doubt, 
been soundly invested. United States railways account 
for nearly millions, which larger amount than for 
years must pointed out, however, that 
the Philade phia and Reading loan for millions, which 
goes largely swell this total, used repay the 
general mortgage and per cent. bonds, which are mainly 
held this country. remaining millions have been 
the whole safely invested, although, doubt, some 
money has flowed into doubtful undertakings. Other 
foreign railways, mostly South American undertakings, have 
absorbed millions. not improbable that this large 
amount has mostly been well invested, but the 
must remembered that about two-thirds has gone 
the Argentine Republic, where railway enterprise, like every- 
thing else, being “boomed” immensely, and where, 
consequence, there some danger severe reaction. 

Turning now Government loans, find that both the 
colonies and foreign countries have been heavy borrowers 
this year. India and the colonies alone account for 
millions, the following loans having been placed the 
market 


Average 
Amount Amount Price 
Minimum Loan. Subscribed. Realised. 

Mauritius 101 ... Mainly for conversion. 
102 ... 3,500,000 ... 7,049,600 
Zealand4% ... 2,000,000 8,024,300 9715 


Queensland ... 2,500,000 Tender not yet received. 
104 ... 1,500,000 ... ... 108 
There has been varied assortment these loans, and, 
seen the amounts subscribed and the average 
prices obtained, they all been successful, some, indeed, 
very successful. feature has been the placing per 
cent. loan Canada—the first colonial loan bearing 
low rate interest. Amongst the 
colonies, Victoria continues issue per cent. 
loans, although, like New South Wales, she could issue 
per cent. loan premium, while New Zealand has 
again been enabled borrow with much success. Foreign 
Government loans account for about millions, inclu- 
ding millions for Brazil, millions for Uruguay, 
millions for Mexico, million for the Argentine Republic 
(provincial and millions for Egypt. With the 
exception the Brazilian loan and one 
Argentine issues, which were received rather coldly, 
all these issues seem have gone. off very success- 
fully, owing very largely the which they 
have received Berlin, where probable that from one- 
third one-half the amount was subscribed. 
perhaps fortunate that Germany shares with the risk 
which certainly attaches some these ventures, such 
the Uruguay and Mexican loans. 
Amongst the other new capital commitments 
interesting see that about millions have been 
subscribed new and existing trust investment com- 
panies. the conversion the National Debt, 
when the scarcity sound securities was keenly felt, 
number these undertakings were successfully launched. 
With sound management, they are 
small investors, who cannot distribute the risks upon 
their investments buying small quantities number 
securities, but they not appear offer any great 
advantages investors possessing substantial means, who 
not stand the same position. some instances 
these companies seem likely have influence upon 
the stock markets, since they buy and hold for the 
benefit small investors many 
which hitherto been more exclusively held large 
investors who possessed means average the risk 
fluctuation and loss. may pointed out, however, 
that there tendency specialise these trust 
confining their investments classes securities which 
possess much common, and this really 
destroy their usefulness. For instance, brewery invest- 
ment trust has been formed, and easily conceivable that 
such undertaking might suffer severely if, say, 


the licensing question were taken hand Parliament 
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which the temperance interest had much power. 
well also bear this contingency mind regard 
brewery companies, which over score, with 
have out during the half-year, 
Owing the depressed state the mining market, and 
the many the undertakings which were 
floated 1886 and 1887, there less activity 
mining-promoting circles. Nevertheless, over fifty com- 
panies, with capital about millions, have been 
placed before the public, although, doubt, considerable 
proportion them have failed make start life. 
whole, the half-year’s record new investments, although 
some respects rather doubtful, does not appear unsatis- 
factory, especially when remembered how favourable 
the conditions have been for the promotion unsound 


THE GAMBLE METALS. 


the speculative movement which had sent the 
price tin leaps and bounds suddenly came end, 
the beginning May, was commonly predicted those 
interested the production the metal, that recovery 
would take place from the low level which quotations had 
fallen, not, indeed, the top again, but something like 
the range that existed when tin was taken hand the 
French operators and their allies here last autumn. 
far, however, these expectations have not only remained 
unfulfilled, but there has actually been further steady 
decline, until lower prices have been reached than for 
some years past. will remembered that the time 
when the upward movement began, Straits tin was quoted 
little over £100 ton, and would probably have con- 
tinued somewhere about that figure until now, had 
not been subjected the manipulation the speculators 
for the altogether artificial scarcity the metal was 
produced, and this means the price was pushed until 
couple months ago reached £166 ton. Then the 
operators, finding that the conditions supply and demand 
were too much against them, all once refused purchase 
any further parcels the metal, and there was once 
utter collapse. ‘The advance which had taken over six 
months engineer was lost day, and less than 
week from the break the speculation, Straits tin was 
offering over £80 ton, somewhat less than 
half the cash price few days previously. Since then, 
have said, even lower depth has been reached, the 
quotation having been below £76 ton. While the period 
inflation lasted, tin was also dealt very 
high figures, though never quite high foreign tin, and 
now that low level has been reached for Straits tin, the 

roduced metal has been re-established, but there seems 
probability any material rise for the present. 
While the boom lasted every pound tin that could 
seraped together was placed upon the market, and 
the same time consumption was greatly checked, 
stocks accumulated unprecedented amount, and 
though the drop price has stimulated purchases, will 
undoubtedly take some time before there equilibrium 
between production and consumption. For the five months 
ended May, the receipts tin from the Straits Settlements 
were 241,307 cwts, against 134,264 cwts the corres- 
ponding period last year. For the month May the 
figures were 36,683 cwts, against 32,024 cwts last year, 
lower rate increase than the earlier months 
the year; and said that for some weeks past the 
Straits producers have been stocking tin, the belief that 
doing they will able obtain better prices for it. 
These accumulations will, course, have 
before any material rise prices can take place; that 
upon the whole the gamble which have been referring 
far more harm than good the producers 
tin. 

The collapse the has had diametrically 
opposite effects connection with two important home 
industries—Cornish mining and 
With tin about £100 ton, many the Cornish 
mines paid very fairly, and, course, when their produce 
went per cent., handsome profits were made, and 
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large dividends were paid, too many cases with little 
regard for prudence. Every effort was made increase 
the returns, and convert them into cash with little 
delay possible while, cases where the exploratory 
stage had not been passed, operations were actively pushed 
forward with the view taking advantage the high 
prices. But, besides this, mines which had been abandoned 
and, indeed, generations, ago were again taken 
and foisted upon unwary public extravagant 
rices. little doubt that the current quotation 
English tin, very few the Cornish mines can 
worked profit—many them have never paid divi- 
dend, and would probably never able under 
any conceivable circumstances—and operations are 
being suspended some the mines, with little prospect 
being resumed. the most advantageously- 
situated properties, the margin profit has become very 
small indeed, and where very large dividends were paid six 
months ago, very small ones are being paid now, and 
not few cases would have been far more prudent the 
profits lately divided had been kept hand view 
ossible contingencies. will, therefore, seen that the 
reak-up the speculation has been followed 
very adverse condition things the Cornish mining 
industry, and improbable that matters will 
from bad worse, there such recovery few 
people expect. the other hand, the tin-plate trade, 
which had lapsed into disastrous condition, owing the 
prohibitive price tin, has rapidly revived under the 
altered circumstances the metal market and the pre- 
sent quotations for tin-plates are quite high when tin 
was £20 ton dearer. thus margin 
profit between cost production and the selling 
prices. stated, however, that extensive additions 
are being made some the existing works, and 
that new mills are being erected, and is, therefore, not 
all improbable that the advantageous conditions under 
which the industry present being worked will 
neutralised such augmentation production 
must inevitably cause fall prices. Although for 
the month May the shipments tin-plates showed 
falling off about per cent. compared with the 
corresponding month last year, the exports for the five 
months ending with May exhibited increase about 
percent. Itis remembered, however, that large 
proportion the goods classed tin-plates the Board 
Trade returns have little tin their composition, 
and that the shipment these thin iron plates largely pre- 
dominated while tin was greatly inflated. Lately, how- 
ever, the exports tin-plates, have 
especially those the United States, which 
amount about per cent. the total exports 
about per cent. the this country. The 
tin-plate trade has, therefore, suddenly emerged from 
condition collapse one normal activity, with 
tendency over-production. 

Meanwhile the gamble copper kept spite 
ever-increasing accumulation stocks, constantly 
decreasing consumption. The visible supply has, fact, 
been the rate about 1,000 tons week, and 
now probably amounts over 73,000 tons. principal 
features lately have been the increased receipts from the 
United States, and the transference Chili bars—which 
from this coun- 
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certainly not borne out the facts. 
report upon the American production and consumption 
copper 1887, made Kirchhoff, the agent the 
United States Geological Survey, the total production last 
year was 177,420,524 Ibs fine copper: this added 
the stock hand the beginning the year, and the 
amount fine metal obtained from imported ores, 
the stock and production the United States last year. 
the other hand, Kirchhoff estimated that the 
consumption copper the United States year was 
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seer equals and confining for 
the interval, there- 
purchase, average, more than lbs wheat, 


and 1886 would exchange for no. more than about 


not much greater than about 100,000,000 Ibs, approxi- 
mately half its total production. this 
and there every reason believe that is, 
then follows that the United States able export, 
the basis last year’s figures, 44,600 tons 
copper per annum. For the first five months the current 
year the receipts this country American regulus and 
precipitate copper amounted 16,664 tons, besides 3,374 
get the exact figures the receipts 
American large proportion them are 
transferred from this country; but nearly as. can 
ascertained, the total imports the 
metal from America have, the six months now 
closing amounted about one-half the excess 
tion the United States last year. will, therefore, 
seen that there has not been, even upon the basis last 
figures, that depletion American stocks which 
those engaged the “rig” would have believe. But, 
matter fact, the double increased 
production and diminished been quite 
marked the United States Europe. With the 
exception the Calumet and all the Lake Superior 
mines are turning out much larger quantities copper 
than before the rise set in, and the Montana and Arizona 
mines are also largely increasing their output. the 
Calumet and Hecla mines, too, the effects the great fire 
are gradually being surmounted, and estimated that 
they will shortly producing fully 3,000 tons copper 
clear, therefore, that the United States can 
largely increase their shipments Europe, and still retain 
more the metal than they require for their own consump- 
tion that the prospect any probable benefit the 
syndicate the falling off the American suppliés 
anything but encouraging. From every point view, 
then, the position the manipulators exceed- 
ingly critical, and would not surprising they were 
making all the efforts with which they are credited for 
shifting their burdens other shoulders. 


THE PURCHASING POWER SILVER INDIA. 


late years the Indian Government have published 
record the prices food grains and salt about 
seventy districts, selected typical the different parts 
each The price each district given 
separately, and attempt made strike 
which would apply the whole country, even 
particular province. Nor possible for any one work 
out quite accurately this general average for himself, 
because record quantities sold given, and without 
knowing how much was sold each price accurate 
average price can struck. Still, necessary make 
the best the material supplied, and the following table 
have given average price for each series years, 
which has been arrived taking the average the 
seventy, so, different quotations, and assuming 
the average for the whole country. This method, 
said, faulty, gives relatively much 
importance small markets large, and its results, 
therefore, are not absolutely depended upon. For 
comparative purposes, however, may fairly reliable, 
since the same method applied each year, and the 


margin error may supposed remain constant. 
Drawn this way, the statement 


wheat, will observed that whereas 1872 the rupee 


fore, the power the rupee measured wheat 
Since then, however, 


Since 1884, therefore, the value the rupee 


copper, the idea has been fostered the operators for the 
rise the metal and the shares the copper-producing 
companies that the European stocks not been 
augmented increased production, much the 
But this assumption 
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exchange for wheat India appears have fallen about 
per cent., and obvious that such decline invali- 


dates much that has been written prove that the fall 
the price silver has operated bounty upon the 
export wheat from India. argument has been that, 


owing the fall silver, the gold which the seller 


Indian wheat here gets for his produce worth per 
cent. more rupees than before, and the rupee com- 
mands India same amount wheat formerly did, 
the fall silver practically equivalent bounty 
per cent. upon shipments hither. But the purchasing 
power the rupee, instead remaining unchanged, has 
fallen per cent., the official record prices would 
seem show, then, obviously, this argument and the 
theories that have been based upon fall the ground. 

this connection interesting compare the price 
wheat measured gold with its price measured 
silver, which may done rough way comparing 
our Gazette average with the Indian average, have 
worked out the manner described 


AVERAGE Price 


England. India. 

Per Quarter. Cwt. 

Rupees. 


This shows that while gold has slightly gained pur- 
chasing power, the rupee has decidedly lost, and the 


inference that the diminished purchasing power 


the rupee, and not toa Change the value wheat 
that the rise the Indian price due. And here arises 
another question which would interesting consider, 
but which now can only passing, namely, 
whether this decline the purchasing power the rupee 
has had any, and what, influence causing the recent 
shrinkage the exports wheat from India. 

Neither the price rice nor salt there any 
movement corresponding that wheat. both 
these products the rupee commanded the average larger 
quantities 1887 than 1885. the case rice, 
however, the fall the rupee price very much less than 
has been the gold price, that with regard also 
there relative decline the purchasing power silver. 
And, regards salt, the movements from year year are 


erratic that definite conclusion can drawn from 
them. 


BUSINESS NOTES. 


circular issued this week, the Board 
Inland Revenue their views regard the new 
stamp duties, and, inter alia, recommend “that the 
stamps (viz. the new transfer stamps scrip securities) 
should affixed the top the certificate security, 
commencing from the right-hand corner thereof, and the 
cancelled prior the first delivery the 
certificate security any year writing across 
stamp the name initials the person making the 

delivery, the name initials his firm, together with 
the date such writing. Theterm writingincludesany mode 
which words and figures can expressed upon material.” 
has elicited the following letter from the Stock 
Exchange Committee, which has been sent for publi- 
Room, Stock Exchange, June 28. 

notice (No. recently issued the Inland 

Revenue, the effect that stamps should cancelled 

writing across the stamp the name the person 
making the delivery, the name initials his firm, 
have been directed caution the public that the defacement 

bond the appearance name thereon calculated 
render such bond bad delivery both here and abroad.— 
am, Sir, yours truly, Francis Levien, Secretary.” 
find the Board Inland Revenue 
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recommending certain mode procedure which 
the Stock Exchange Committee state likely 
attended serious injury. The Board not, 
course, say that securities “must” stamped 
the particular way stated above, but only 
that method and the Committee not state securities 
stamped “will” bad delivery, but only that 
they “may” be. Hence the difficulty susceptible 
easy adjustment. this incident serves 
show the chafe and annoyance which naturally arise 
when the officials who _to carry 
details any fiscal change fail give sufficient attention 
the opinions those whom practically concerns. The 
advisability any new tax, which advice can 
asked, very different matter from the mode which 
the tax collected, and the Departments should always 
careful see that the exact procedure adopted involves the 
minimum inconvenience those whom the tax 
paid. 


features the current year has been the great rise 
Argentine railway stocks, and partly consequence, the 
number new Argentine railway undertakings which have 
been offered the public for subscription. view 
this will well pay some attention the message 
the President the Republic the opening 
Congress May. The President says that out the 
railways for which concessions have been granted, 
thirteen lines having length 7,960 kilometres—about 
5,000 miles—have received guarantees from the Government. 
Passing from these projected lines points out that the 
lines the Republicnow being worked length 6,300 
kilometres, say 3,950 miles. Last year these lines carried 
7,657,406 passengers and 3,705,876 tons goods. The 
gross proceeds amounted $23,805,722, and theexpenses 
$13,177,172. The net proceeds were therefore $10,627,950. 
results the President considers very unsatisfactory, 
can judged the following passages 
message careful examination would show that there 
not single company which pays regard its real 
obligations the public, which serves the country 
the measure contemplated the authorities making 
the concessions. The railway might some places 
doubled trebled, and all cases might consider- 
ably increased and give greater returns, thus facilitating 
reduction the tariffs and diminishing the sacrifices made 
the Treasury the guaranteed lines. But 
the deficiency rolling stock all the lines, the actual 


unhappily powerless surmount the difficulties the 


the deficiency not many cases explicable and even par- 
but must affirm that others any Government 
severity whatever towards thecompanies would legitimate. 
The companies whose concessions are favoured with the 


guarantee the State have duties towards it, and any 


efforts which they might make increase their receipts 
would more than acts honesty towards the pro- 
tector their industry. The repudiation these obliga- 
tions would give the right the Government withdraw 
the guarantee from the companies notoriously negligent, 
and one could criticise such The 
necessity preserving the national credit Europe 
punctually paying the guarantees, without observation 
protest, continually being urged, but the credit 
nation will never suffer while can palpably demon- 
strated that coercive measures this kind are only 
taken against companies which have converted the protec- 
tion the State into inquttous and criminal exaction. 
The Argentine Government not afraid exercise its 
rights; its credit firmly cemented, because has 


difficult express any opinion the management 
the Argentine guaranteed railways, but very 
clear Government considers has much cause 
complaint, and that determined effect change, 
even very stringent measures should prove necessary. 


penury many them, which have come into existence, 
may said, with that organic defect, sterilises the com- 
plaints the public and the protests the authorities, 


never failed its engagements.” this distance 
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That the companies, whom guarantees have been 
given, thereby incur certain responsibilities the public 
can scarcely questioned, and the companies have 
been lax fulfilling these obligations, the Argentine 
Government will certainly justified enforcing 
the same time, the Government would well act 
with much care, for any arbitrary action, which could not 
well defended, such that which Brazil has been 
guilty, would damage Argentine credit Europe. 


cites the case the Bixworth Union, with regard which 
gives the following statement 


Cases receiving in-door relief 


cost and out 
English, French, and Russian Post-offices maintain estab- 
lishments Constantinople, and some towns Turkey, 
and postal communication between European countries and 
the Ottoman dominions carried through these foreign 
agencies. The administration the local Post-offices has 
improved late years, but far from being organised 
manner which would enable the native staff, even with 
European chief superintendents, transact the whole postal 
business expeditiously and safely. The foreign postal 
agencies are, however, anomaly. They arose from 
privileges claimed by, granted to, the embassies 


From personal knowledge affirms that the enormous 
reduction here shown was effected without any ruthless 
breaking homes crowding the and 
the two practical conclusions deduces 
investigation are these First, that large portion the: 
pauperism this country preventible pauperism, since, 
under conditions precisely parallel, the disease, whether 
regard hereditary contagious, has shown itself 
countries concerned, favour their own corres- Susceptible treatment, and great and comprehensive 
pondence these privileges were extended, first Second, that this being so, impossible 
subjects each these countries, and subsequently regard the numerical record either pauperism all 
whosoever makes use the postal service conclusive evidence either the general 
countries. recent years the Porte has sought restrict Progression retrogression the nation, the relative 
the action the foreign postal agencies, and the latest 
instance has advanced the curious argument that question good bad, strict lax administration.” 
Austrian Post-office may forward letters sea, and might inferred frora what has already been said, 
the Danube Varna, but not Major Craigie strong advocate indoor opposed 
and has even detained correspondence sent relief. our opinion carries his advocacy 
the last route. The opening the direct line Somewhat too far, but may, there doubt 
Constantinople will raise this question another way, that the Government carry their proposal distribute 
which may more nearly our interests, because the contribution from probate duty aid local funds 
our Post-office likely transmit bags that route Proportion the number indoor poor the various 
instead vid Varna. satisfactory solution districts, the policy recommends will very 
the whole difficulty might made means adopted, for local authorities will then given 
arrangement for term years under which the inter- and very powerful incentive make entrance into the 
national postal bureau Berne, which has sufficient Workhouse the condition which alone, except very 
experience, and could take over the present offices and Special cases, relief will granted. 
staffs, should entrusted, the name the Sultan, with 
the whole postal administration the Ottoman Empire. 
The service could thus put efficient footing, and, 
while would satisfy the requirements the public, would 
likewise bring moderate, but certain and increasing, 
revenue the Turkish Treasury. Unless some arrange- 
ment this sort made, the different European Post- 
offices cannot give the rights which they now enjoy 
prescription and treaty for the safety the correspondence 
their respective 


decision with regard the refunding has 
been given the Court Appeal. The Cape Copper 
Company claimed have refunded amounts £81, £598, 
and £1,197, which they had overpaid for the years 1884, 
1885, and 1886, respectively. The Commissioners Inland 
Revenue were willing refund the £1,197 claimed 
respect 1886, but they declined make any 
repayment respect the two previous years, 
the ground that the application amend the 
assessment, which was lodged was 
“The English Poor Rate,” read Major Craigie the made too late. The whole case turned upon the construc- 

Major Craigie, approaching the year current the time making 
subject from its statistical side, shows first deciding favour the the Vou 
great has been the decline pauperism during these words 
paupers numbered 4°72 per cent. the population, and that the words were 
1871 they amounted 4°61 per cent. During these said one side 
years, therefore, progress the abatement pauperism the end. was said, theo 
very different results, the proportion paupers popula- applicable all cases 
tion having been reduced from 4°61 2°86 per cent. The neither view 
reduction was greatest between 1871 and 1877, during could 
which period 350,000 paupers were swept off the list, and the trade was carrie 
ratioof pauperism population wasreduced 2°95 The true ase the party using every 
paupers outdoor relief. Since 1877 the exertion ought have 
reduction has been comparatively small, the ratio 
paupers population having fallen only from 2°95 2°86 
percent. The large reduction effected between 1871 and 
1877 Major Craigie disposed attribute the adminis- 
trative reforms then effected, and mainly greater strict- 
hess the administration outdoor relief. And 
showing what can achieved better administration, he! 


Poor Law ADMINISTRATION.—The interesting paper 


Tue official reports the 
Government India upon this year’s wheat crop state that 
the the area under wheat this season 
4,601,683 acres, 258,411 acres more than last year. 
amount 1,138,800 tons, about 310,000 tons more 
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than last year. the North-Western Provinces and Oudh 
the area under wheat returned 4,952,354 acres, which 
only few thousand acres less than last year, but per 


cent. below the area reported 1885 and 1886 and per. 


1,097,000 tons, which 175,000 tons excess last 
year, but 195,000 tons short the outturn 1885, 
which year the export was the highest record. 
Bengal there considerable reduction the area under 
wheat, and the season has been generally unfavourable, 
that the outturn the crop expected poor. 


gives the following lists wills proved, with the amount 
the personalty each case 


Edward Charrington, D.L., late Bury’s Court, 

Miss Harriet Elizabeth Brooking, late No. Hyde 

Edward Dudley, late No. Wheeleys road, 

35,000 
Admiral the Fleet Sir Alfred Phillipps Ryder, 

K.C.B., late Wellswood, Torquay, Devon 33,000 
William Bevan, late Bolton gardens, South 

31,000 
Vice-Admiral Sir William Nathan Wright Hewett, 

K.C.B, V.C., late Elms, 2,700 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN 
Paris, June 28. 


The returns the Bank France for this week, last 


week, and the corresponding week last year are 
follows 


tal (Art Law June 


Discounts and sundry inte- 
REDI 
Commercial bills discounted 
Commercial bills, branc 
ventions, June 10, 


The above return compared with that for the 
week exhibits the following changes 


INCREASE. 


28, 21, June 30, 1887. 


the previous return the Bank has fixed its dividend 
for the first half the year against 78f for 
the corresponding six months 1887, and 85f for 1886, 
This accounts for the diminution this week the chapter 
discounts and interests, and the increase that divi- 
dends payable. The settlement and the end 
year being hand, the outside rate discount 
the official rate, and even that there demand 
bills, and all paper goes the Bank. The London 
lower, 25f 26c. There has been move- 


gold with foreign countries, but the Bank has 


received coin from the circulation, the subscription the 
Panama loan having brought out savings from the hoards. 
The cash reserve to-day was composed under 


28th June. June. 
Francs. Francs. 


Top prices were reached last, since when there 
has been reaction, followed recovery to-day. Quota- 
tions are, however, generally lower the week, except 
for Turkish bonds and Greek, which there has been con- 
tinuous buying. Russian groups have also been firm 
the rise the rouble, which, few weeks, has advanced 
from Copper shares have been heavy, 
Société des Metaux being 22f 50c lower the week, 
Rio Tintos have lost 20f, 469f. The market for 
Panama shares and bonds was more steady to-day, the 
former gaining 27f 50c, and the latter 10f. 


Par. June June 

Three per Cents 100 8315 384 
Four &-a-Half perCnts. 100... 10610 106 
Bank France Shares 1,000 ... 3,480 ... 
Paris Gas 250 ... 1325 1,825 
Northern Railway ...... 400 ... 1,572 1,566 
Eastern Railway ......... 775 777 
Southern Railway ...... 1,170 ... 117625 
South Austrian Rail. 500... 18250 ... 17875 


Panama Canal affairs have most occupied the bourse 
during the last week. Shares had been well supported 
late, view the great lottery loan, which was 
brought out Tuesday, and had been pushed 400f, 
price that had not been seen for many That 
price was not, however, quite maintained, brought 
shares the market from holders, who took advantage 
the get out the undertaking but shares 
were firm until Friday last, when there was sudden drop 
20f, followed Monday fresh reaction over 
This fall was said friends the company due 
bear selling the Crédit Foncier Company, which had 
desire see the new bonds with large rizes enter 
into competition with its own. The Crédit Foncier has 
already bonds with prizes 100,000f 200,000f 
circulation for sum three milliards, and continues 
borrow 200 300 millions every year the same manner. 
This explanation the offers the Panama shares was 
quite plausible; and might remarked that while 
Panama shares, which could sold for the accounts, lost 
over 50f single day, Panama bonds, which are only 
sold were not affected. other hand, the 
banks having had the subscription the new loan open for 
more than week, could already form opinion its 
prospects success, and may have been discounting 
sales the effect that would produced the failure 
the loan. The antagonism the Crédit Foncier the 
Panama Company secret, and that establishment was 
the only one the great joint-stock banks that refused 
receive applications for the new bonds its offices. 
bear sales Panama shares ceased Tuesday, the 
subscription closed that day, and they would have 


i 
7 
y q 
q 
‘ 7 
q 
q 
| 
q 
® 
q 
| 
q 
q 
4 
q 
| 
ry 
| 
4 


June 30, THE 


had Wednesday prevent litigation, whereas, with the system of. the’ 
al, and that Lesseps’ public were with famili 


rom the public reached 1,500,000, and that contract con- Peytral, duction 
sequently becomes void. What course the Panama Com- reproduction that 
720 millions francs once, for capitalists mittee and not Minister 
estment, expenditure the ordinary estimates are set down 3,011 
ention afterwards selling the bonds millions franes, 35. milli 
profit and the number two millions millions more than for this year. 
Panama Company would result. Even should the rese 
floating debt. The credits for the reimb 
not follow that the canal will not made, but 
capital, and both share and bond holders would well panies will 
temporary sacrifice interest, taken together, ordinary and extraordinary expenditure and 
employ all his resources completing guarantees, the charges will exceed the revenue 
Liability Bill again before the The the 31,000 the Crédit 
secon reading. Four sittings have| Foncier will open from the July, when the sup- 
aken with the first article, all the plementary dividend 32f will paid until the 
have not yet been voted, and objections that 'They will reserved for the shareholders, who will receive 
the Bill had been reserved the first one new share 500f for ten the old. Holders 
ing, which occupied the Chamber for fortnight, smaller number will receive certificate tenth part 
the Senate during the present new share for each old share, payment 
Deputies were most divided the holders who may not subscribe before the 31st July will not 
the the Bill. Some wished lose the benefit the subscription, the company will 
inds employment creating privileged sell the certificates and pay over the amount the older 
wor en, who receive compensation the share which the certificate belongs. the pre- 
even for accidents caused their own negligence, price shares, the value the certificate about 


while other Deputies would extend the Bill all workmen. 
The Government was disposed render the measure more 
restrictive than was proposed the committee, and also 

differed other essential points, but would not oppose THE UNITED STATES. 

the Bill was drawn before the present Cabinet took (FROM 

office. The first clause Art. setting forth the categories New June 19. 

workmen who are benefit, has been voted, but Trade conditions continue last reported. any 
majority one only, the following terms, which are not change worth noting that the movement less 
exactly those proposed the Any accident favourable. The warm weather may account for this 
their occupation workmen some extent. ‘The window-glass manufacturers 


manufactories, workyards, transports, mines, and quarries, 
any employment which use made down the works, throwing out nearly 3,000 


right the victim this season the year brief period idleness that 


Iron and Steel Workers, convention Pitts- 
burgh, have decided not consent the request the 
iron and steel manufacturers for lower rates wages 
For number years the Amalgamated Asso- 
loyers have agreed disagree, 


have had disagreement with their and have shut 


mechanical moving power, gives 
those representing him compensation, 
and manner which are determined further on.” 
second paragraph Art. “that compensation 
borne the undertaking, whatever may the cause 
the accident,” has also been voted. Among other articles extras.” 
the Bill which great divergencies exist, that relative ciation men and their 
the amount the life pensions. The committee propose during the latter half June, but this time really looks 
that they should not less than one-third, nor more than like strike. position the iron masters well taken, 
they decline the wages demanded after July The 


tagree. Many employés say they will strike their request not 


6-10c, even per pound, and wages 
but such circumstances whether the workman incapaci- paid since July 1887, depended upon iron selling 2c, 
tated from labour, killed, was single married, the the merits the case, considered, are eas 

number his children, &c. The partisans fixed rate apprehension. Perhaps one-quarter 
the country idle. 


Judge decide case the parties 
deputies would have the pensions fixed 
which would take into account, not only the yearly earnings, 


bonds also losing about 15f all round. The 
believed have not far exceeded 800,000 bonds, but the and 
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This week brings with the Republican National Con- 
impossible for anyone accurately forecast the 
are too many would-be candidates for the Presidency 

the Republican ticket. The rank and file the Repub- 
lican party, good many whom, put mildly, not 
favour Blaine’s candidacy, intimate that 
friends the Convention plan secure his 
through the very inability the Convention agree upon 
anyone else. The one sure thing about this Convention 
that, the party platform adopted, protection will 
advocated for protection’s sake the line will drawn 
straight enough, and the Democrats will have difficulty 
finding issue during the coming campaign. 

The money market shows all the extreme ease which has 

characterised for long time. Funds New York may 
obtained call and good security almost nominal 
Exchange New York almost all cities between 
the Alleghany and the Rocky Mountains premium, 
which tends prolong the ease noted the loan market 
here. the July, too, large disbursements 
will made Boston, New York, Philadelphia, and else- 
where—interest and dividends—which must seek outlet. 
The prolonged bear movement the share market 
believed have been checked for the time being, 
marked change the temper traders noticed. With 
the new influx funds the beginning July, the 
incentive for investment and speculation will not 
wanting. The reduced railway earnings, which have 
disturbed Wall Street for long, are longer regarded 
seriously, inasmuch the railways are doing relatively 
well, not better, this year than many lines pro- 
ductive industry. usual, all interest centres about 
Gould. The Street are anxious know what 
which about the same thing far anyone else 
concerned. All sorts strange tales are afloat, one 
which that Gould and his associate, Sage, have 
had and that the largest combination 
capitalists ever seen the Street has been formed for the 
neither allegation true. true, improbable that 
would widely known. Their value, then, lies 
solely their indicating how much operators really lack 
something occupy them. The sentiment which 
have referred seen mostly stockbrokers’ circulars, 
and heard brokers’ offices and neighbouring 
restaurants. But all that wanted, logically, give bull 
market widespread bullish sentiment. This being 
and systematically created those having 
interest, and, little later some clique syndicate 
begins buy with more less perseverance and studied 
irregularity, there reason believe that the greedy 
public will nibble—and perhaps bite. That all the buil 
market can have present, but equal any other 
its size far paying commissions concerned. 


The National Millers’ Association meeting Buffalo 
last week was great success, and good deal that was 
was accomplished. The millers have planned 
remodel their method conducting the report 
flour, and have evidently become fatigued with consigning 
flour London and Glasgow whether those markets are 
anxious for supplies not. 
The report the committee appointed consider this 

was adopted the Convention, and its admissions 
and charges may, therefore, taken fairly representing 

the sentiment leading American flour millers res ecting 
the export trade. The report begins stating that the 
modus operandiof exporting flour “is far from satisfactory,” 
and asks the Association “establish central office 
Chicago with competent manager for the protection and 
the flour trade.” The document then pro- 
ceeds point out the alleged defects the present 
method exporting flour. Bills lading are attacked 
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bill lading demanded, would dispense with 
three-fourths the verbiage and small print burdenin 
and obscuring the present style bill 
plain, unequivocal terms, the quantity and brand, 
freight rate, route, and destination.” The proposed Central 
Office would require full record, showing when shipments 
arrived tidewater, when the flour was tendered the 
steamship companies, when delivered them, and the 

uantity and condition goods when steamer sailed. 
the intention have copy these records the Central 

Office promptly mailed consigner and consignee. The 
also assist shippers tracing delayed 
damaged goods, secure reduced charges,” 
keep records fraud and extortion, which members 
the flour trade may experience, accessible all 
members, and help collect claims arising 
the export trade. The Executive Committee the National 
Millers’ Association, added, should empowered 
protect and secure the rights members the Associa- 
tion force law for the purpose establishing general 
rules and principles govern the flour 

difficult this time attempt determine 

whether this new system will revolutionise the export trade 
flour not. The talk the Convention forming 
did not result anything definite. But 
the flour trade’s Central scheme, regulate the 
bureau, similarly control the domestic flour trade, points 
very forcibly the bringing the flour industry under 
central authority, which means that practically one head 
may direct the output and shipments 
the interests” miller and consumer, This would 
not itself constitute trust. 


GERMANY. 
(FROM OUR OWN 
BERLIN, June 26, 1888. 

Readers letters are aware that had always 
expected sudden recovery Russian quotations, not 
because was conscious any prejudice their favour, 
but simply because the natural course things tended 
that direction. There statement the German papers, 
apparently wired from London, the effect that in- 
considerable losses had been incurred many operators 
who had expected decline quotations. that so, 
statements the Economist cannot blamed, for have 
pointed out many months ago the probability the event 
which actually has now set in. Perhaps (but shall take 
good care not say probably) the advance Russian 
funds and bonds may not the most lasting and most 
solid feature the situation, but unquestionably the 
most striking one. Russian notes, which some little time 
ago were only 164, have gone 190, making such 
strides from marks advance single day. 
The movement impulsive great extent, and must 
add that such advance brief time was beyond 
expectation, and because the rate progress was too rapid, 
may that reaction will set in. Still, the increase 
Russian exports, which underlies the whole advance, has 
been considerable that may expect further advances 
the undisturbed course events. The Russian official 
statistics show that the exports cereals across the German 
frontier during the first four months 1888 exceeded 
100 per cent. those the corresponding period last 
year, and were twice great the first four months 
1886, spite the advance the German import duties. 


The exports cereals through Russian seaportsis officially 
stated follows 


reasonable time, with reasonable care.” special flour' 
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1888. 1887. 1886. 
Chetwerts. Chetwerts. Chetwerts. 


The increase here per cent. against 1887, and about 
200 per cent. compared with 1886. passing will just 
mention that the Russian railroad authorities are about 
make special tariff arrangements for diverting the 
exports from the German frontier railroads the Russian 
seaports. these endeavours they are expected 
to—the greater part the exports will shifted the 
seaports. 

The speech from the Throne has powerfully contributed 
towards strengthening the advancing tendencies the 
Stock Exchange. true that the 25th instant, 
when the speech became known, some decline set in, but this 
was only because the small operators (and some big ones 
too) wanted profit the excellent impression the 
day selling what they had previously bought low 
prices. the practice speculation. But the fact 
plain everyone that the buoyancy the market 
not any way impaired. within the experience 
everyone who knows the Stock Exchange that situations 
like the present one contain the germs opposite tactics, 
the very magnitude which conclusive proof that 
animated business expected all parties. This 
the way which the decline to-day should 
looked at. Russian notes went down 187 and 
fraction, and banking shares suffered what, under present 
circumstances, must considered not inconsider- 
able decline. All this has nothing with the 
prospects for the future—it merely the reaction 
too rapid advance the past week. Operators are 
realising, because they are satisfied with what they gained 
the difference between to-day’s quotations and those 
fortnight ago. The volume the transactions very 
considerable, and does not show the slightest tendency 
decrease. spite these encouraging features, 
should not overlooked that the internal situation the 
Stock Exchange not over satisfactory, inasmuch de- 
pends the state the banks, the extent whose previous 
operations does not absolutely warrant one predicting 
even course the future. Besides, there the semi- 
official Press-controversy going between well-known 
Hungarian, Austrian, and German papers, the language 
which not quitein the assurances 
contained the speech from the Throne. the present 
moment there reason why this Press-controversy should 
taken full however, there will plenty 
people ready put the occurrence “in for later 
use when the much spoken rapprochement between Ger- 
many and Russia will brought the carpet once 
more. is, moreover, uncontrollable impression, 
widespread among the public, that spite peaceful 
intentions and noble professions, Europe not beyond the 
reach sudden and unexpected shocks. Suppressed now, 
beliefs sentiments may come the surface any 

me. 

Private discount has gone beyond per cent., owing 
the buoyancy the market for stocks, and the 
approach the monthly liquidation, which expected 
smoothly spite the considerable transactions 
late and the heavy sales which are announced to-day, not 
only here but also Frankfort-on-the-Maine. To-night 
there can longer any doubt are 
work weaken the first good impression the speech 
from the Throne. Inasmuch sympathies antipathies 
are concerned this movement, difficult foresee 
the results, 


The Imperial Bank has resolved that it, will 

make advances free interest gold shipments. This 
taken sign that the Bank has such large amounts 
gold that sees necessity encourage the 
imports through such additional measures. generally 
supposed that the Bank holds about 250 million marks 
silver all the big remainder her metal stock being sup- 


sort conflict between the Prussian Minister for 


Bismarck) and the Berlin Producers’ Exchange. 
ome months ago had report you that large 
Operators grain had imported perfectly value- 
less Russian rye from the Sea which, 
although was unfit for consumption, excellently 
performed its function dead weight.” Being offered 
large supplies, heavily depressed the price good rye 
both foreign and domestic). This was exactly what the 
speculators wanted. They would not have succeeded the 
Experts had not declared this stuff fit 
for delivery.” Public attention being called this 
became known that the “Commission Experts” had 
frequently decided that lot rye wheat was unfit for 
delivery, only revoke that decision within few hours, 
declaring the very same lot perfectly fit for delivery. 
Outside the circle speculators, admitted 
the grain trade general that good many 
abuses prevail among speculators here. There 
are complaints from highly respectable parties 
Lubeck, Hamburg, Cologne, fact, all over Germany. 
The Minister for Commerce has now requested the 
Committee the Exchange take measures raise the 
specific weight grain fit for delivery. This intended 
put stop the inundation the market with bad, 
and oftentimes absolutely valueless, stuff, which only 
used dead weight depress the prices. the second 
the Minister for Commerce requests that the Com- 
mission (fifteen number, who decide whether 
not the grain fit for delivery) should longer consist 
men who speculate themselves, and who consequently 
are interested parties. But stipulates that the experts 
should men independent the Exchange and the 
speculators, and that they should salaried for their 
services. The Minister for Commerce undoubtedly right 
insisting that the methods speculation grain want 
thorough reform, but his propositions pleased the present 
Experts” little, that they refused 
lend the Minister any support the progress his 
reformatory projects, 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
June 25, 


The extraordinary rise after the four days’ 
closing the bourse Berlin, already noticed the 
last week, was followed here still more 
striking manner. The Austrian per cent. Gold Rente 
rose from the Hungarian Gold Rente 
from 30c the shares the Anglo- 
Creditanstalt from those the Hungarian 
Credit Bank from 25c those the Austro- 
Hungarian Bank from those the Union 
Bank from 75c those the Baden Credit 
Anstalt from The shares the States 
Railway from 50c those the Southern 
Railway from 25c The shares the Alpine 
Iron and Steel Works are the only securities that have 
fallen, the movement being from The 
impulse for this extraordinary rise, which, has already 
been said, was received from Berlin, here 
political reasons alone. First all, Emperor William 
proclamation his people produced very good impres- 
sion, and from his words, which seem dictated strict 
adherence duty, the conclusion drawn, that the reports 
concerning him individually were hasty and untrue, and 
that there every probability that his accession the 
throne will not any way alter the status quo existed 
the full satisfaction everybody under William 
speech from the throne is, therefore, expected 
contain peaceful assurances. There are those, 
who think that Russian feeling has become more 


since the 8th February, when 


increased such remarkable manner. They 
Russia can obtain new loans she 
will have put off her plans concerning the 
for couple years least, and regarded very 


posed consist gold. 
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sign that orders have been given the Russian 
Press. cease inciting against Germany, and speak 
gentler tones, Russia will not risk breaking the peace, 
may sure that France her disorganised condition, 
and with the imperfections her army organisation, will 
not the one begin strife. 

The bulls therefore think that the long-wished-for day 
come, upon which the spirit enterprise will wake up, 
and normal state things will gain ground once more. 
Another cause for the rapid rise the late favourable 
the harvest prospects. The spells 
which have fallen all parts have improved the condition 
the crops, that good and medium harvests are expected 
almost everywhere. 

Russian stocks and the rouble have somewhat profited 
from the favourable returns the Russian railways 1887, 
which are improvement upon the last five years. The 
receipts from the conveyance passengers were not much 
higher than formerly, but the transport has been 
considerable, that the receipts were 274 million roubles 
higher than 1886. total receipts were 249,716,287 
roubles—that is, 27,628,806 roubles more than 1886. 
The total length the different lines, which are 
managed the Government, and private societies, 
extended over 24,508 versts the Ist January, 1887, and 
over 25,276 versts the end the same year. 

The accounts the Austro-Hungarian show for 
the month April increase the receipts 
with April, 1887. January, March, and 
February the receipts were respectively 
and than the corresponding months 
year. Fifty-two railways show increased earnings, 
while the receipts lines were considerably less than 
the corresponding month 1887. 

Those who attempted burst the maize ring have failed 
the attempt. the May-June term comes very soon 
end, the bears began make purchases provide for their 
engagements, and the result was rise the price 
maize from because the bulls had the power 
ask what price they chose. Pesth considerable 
fluctuations were also experienced, and the prices varied 
from 

Russia the Reichsrath has authorised the Russian 
State Bank and its branch offices grant loans upon the 
corn entrusted the railways. This enables the Russian 
agriculturists chose their own time for the sale their 

The reports thirty-three Austrian provincial banks 
have been published. The dividends vary between and 
per cent. 

Austria far more fertile country than Prussia, and 
yet the number forced auctions continually increasing 
Austria and decreasing Prussia, where the following 
the movement they underwent 


Forced Auctions Landed Property. 


Date. Prussia. Austria. 


The new Hungarian loan has proved great success 
expected. list was opened nine 
this morning, and had closed immediately, great 
was the amount subscriptions announced from all parts. 
Only the Union Bank, out consideration for its Vienna 
subscribers, left its list open until noon. The loan has 
been subscribed for many times over, 


GOLD STANDARD INDIA. 
agree with him one point, and one point only that 


‘it interesting get people black and white, because 
can fix them.” 


THE ECONOMIST. 


black and white Crump gives three reasons for the 


gold standard India. 

predicts” that what hoarded India would 
under gold standard come its hiding-place.” 

proof this points the position every other 
gold standard country.” 

Daniell, when undertook place scheme before 
the public, which entailed opinion that which was 
practically gold standard, said the same thing. 

But neither Crump nor Daniell have shown why 
gold standard should suddenly alter all the habits the 
Indian public. 

Crump attempts explain suggesting that 


stitute for clumsy and uncivilised system keeping large 


quantities coin the hand, the cheque system, all 


events begin with, the substitution large extent 


paper 


Now this proposition most assuredly very good one, 


but venture submit that has nothing with the 


standard value, and that endeavours have been made 


that direction without much result ever since the mutiny. 

All that required confidence. The truth is, the 
habits the cannot changed ina moment. Those 
who wish adopt these civilised methods have every 


they are, must admit that the vast majority the 


princes and people India prefer “stand upon the 
ancient ways.” 

Crump denies “in black and white” and gives 
and white reasons for his denial that there 
gold.” can say the thing Crump 
means gold” absolutely different what 
mean it. join issue with him this point. 
gold does not mean high rate discount, 


low reserve, necessarily. the economical sense, 


searcity gold may exist with reserve hundred 
millions and bank rate per cent. 

reserve one hundred millions isno more criterion 
prosperity than would the existence mountain 
gold which would cost £20 per ounce bring market, 
when would only fetch 17s pay debts with, 

This confusion rather this defect the explanation 
the meaning the words scarcity permeates 
all the later writings the monometallists, well their 
evidence before the gold and silver remain 
yours faithfully, 


25th June, 1888. 


THE EDITOR THE ECONOMIST. 


notice the two letters the gold standard for India which 


Leslie Probyn proposes? His letter cannot properly 


answered the limits which necessarily restricte 
Probyn will excuse omissions which brevity involves. 
His plan is, that the Indian Government buy gold 
with silver. The only silver has for the purpose 
raised taxation, and the last lakh required for the 
ublic service. The gold purchased not coined 
run into bars and reserved, or, speak plainly, 
hoarded. Against the reserve are issued bank-notes, 
rupees that is, rupees obtained taxation for 
trative purposes, which will diverted from those objects 
into circulation through the medium the owners 
the gold who have sold Government. How the 
currency increased this process not easy see 
while the administration will starved any extent 
which the taxation the country diverted from its 
proper purposes for the purchase gold. Government 
does not rely its revenue for the silver wherewith buy 
the gold offered for sale, must borrow silver, and 


when has exchanged this for gold, must pay away this 
gold some way another its creditors who have 
this case, what becomes the 
stipulation that those who have sold the gold Govern- 
ment can always repaying the silver coin into 


advanced the silver. 
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bars would sufficient, the standard yard said 
kept Westminster sufficient for standard length 
for the whole country. But what way would standard 
than single sovereign? Would not worse every 
way which gold can used standard 

notes are issued against gold bars, the value the gold 
will actual addition the circulating medium, 
far the notes can kept circulation but Probyn’s 

lan that note for lakh rupees, £7,500, should 
the unit this issue, which would useless for purposes 
business. 

But, after all, whether gold brought for sale the 

Treasuries 6d, paid silver rupees, notes are 
issued against gold sold that rate, depends the ability 
the Government fix the value the rupee gold 
6d, any other figure. can other meaning 
Probyn’s scheme from reading the paragraph 798 
(beginning with the words, “It mistake,” &c.) than 
managing the currency through limitation the supply 
silver coin, for says much his original paper, and 
the supply rupees unrestricted, there end any 
fixation value. Probyn says that the volume the 
currency will increased the hoarded 
silver coin under the inducement the arbitrary valuation 
which his scheme will give the new value which 
hoards are unearthed and the volume currency 
replenished, what becomes the monopoly value and 
the factor” fixing the price the 
rupee, which factor would consist the price which 
rupees could bought from the Government currency 
department the remittance gold? Would not the 
remitters sell the owners the hoards silver 
coin rather than Government they better 
price for it? ‘There can management 
currency the way Probyn proposes country 
where the governing class stands such peculiar relation 
the people, the case India. forbear discuss 
the political side such question, but the arguments 
against artificial valuation money for State purposes 
obtainable from that quarter are overwhelming, although 
Probyn does not attach much importance that consi- 
deration generally. Government India would 
more able keep good silver cain out circulation 
India legal barriers, than Mrs Partington was able 
mop the tide the Atlantie flowed through 
her cottage door, and end would soon made 
the one-and-sixpenny Probyn asks me_ 
explain how India can once obtain gold standard 
the sterling the British mint. answer is; the 
coin there, already serves and the price 
sovereigns rupees, other words, the varying 
number rupees which are obtainable for sovereign are 
quoted the daily papers throughout India. plan for 
working gold and silver currency India, which gold 
the standard, and silver the subsidiary coin, Probyn 
acquainted with. 
Now for Crump. Crump says “It always 
‘to get people black and white, because 
then you can fix them.” quite agree with him. 
Crump describes the passage numbered (1) 
dicting gold standard for India the 
for gold standard devised Probyn 
would have this effect, which quite different thing. 
Probyn claims this result merit for his scheme. 
Crump makes another mistake over the article little 
further on. 

Next Crump asks whether not the case that 
gold hoarded India because does not circulate 
adds, opinion, that oppose the intro- 
duction gold standard into India from baseless fear 
that would prevent the circulation gold money that 
country. sufficient answer this assertion that, 
for some ten years, have persistently advocated the 
introduction gold standard into India, viz., the 
sterling the realm, the ground establishment 
would diminish the hoarding gold India the 
inducement which legal tender sovereign currency that 
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country would offer the people circulate their buried 


Crump any reason for supposing that. hold 
Crum 
may 


thinks opinions worth criticising, 
them worth reading, and does, 
will find various. publications 
that, quote his own words, hope live see the 
day when there will much gold knocking about, owing 
the liberation the hoards India through 
blishment gold standard” (on the method which 
have for many years recommended), “that people will 
wonder how they could have been long 
the whereabouts the key the solution what some 
people call the scarcity provides 
with complete description the results which hope 
will obtained the success efforts this 
tion, that may excused pardonable egotism repro- 
ducing his language length. 
not notice four five other remarks about myself 
Crump’s letter, which are quite par with the 
rest his topsy-turvy criticism, further than say that 
has misread letter, misunderstood object 
writing it, and either quoted misquoted manner 
which disguises the plain meaning argument, and 
with wholly assumption, ascribes 
which are the exact opposite those which known 
consistently have held since first published scheme, 
many years ago, for establishing gold standard and 
lating gold money India.—I remain, Sir, your obedient 
servant, 
Constitutional Club, June 26, 1888. 


NEW LOANS AND NEW 


The new issues the current year, exclusive vendors’ 
shares, &c., have been follows 


First 
Capital Payment Further 
Thereon. Liability 
Amount previously subscribed ............ 102,333,000 
Issues the week 
Bertram’s (L.), Preference shares ... 10,500 7,000 
Birkbeck Share and Debenture Trust, 
£10 Debentures and 37,500 212,500 
Combe and Co. (L.),5 per Cent. £10 
per Cent, Debenture stock for 
Greek Government per Cent. Bonds 
Green and Clarkson Brewing (L.), £10 
ngall, Parsons, Clive, and Co, 
Linpaard’s Estate and Gold Minin 
Cent. ture stoc 
Ottoman Railway per Cent. Deben- 
Paraguay Land (L.), per Cent. 
ueensland Government per Cent. 
Realisation and Debenture Corporation 
Railway per Cent. 
Wimbledon District Brick, Tile, &c., 
Total for 
Total date in— Total subscribed for year— 


have received the following prospectuses 

Green Brewery Company (L.)—Share capi- 
tal, £300,000, divided into 15,000 Six per Cent. Cumulative 
Preference shares £10 each, 15,000 shares 
£10 each, and £250,000 Five per Cent. First Mortgage 
Debentures (redeemable the option the Company, 
after years, the price £105). Present issue 
11,000 Preference shares, 5,500 Ordinary shares, 
£220,000 Debentures. ‘This Company has been formed for 
the purpose taking over, the extensive brewery business 
carried the firm Green Clarkson. The business, 
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PUBLIC INCOME AND EXPENDITURE. 


following are the receipts account revenue 
between April and June 28, 1888, and during the 
week ended June 23, compared with the corresponding 
periods last year 


stated, has been established over years, and has 
been the hands the families Messrs. Green 
Clarkson from the outset. ‘The price paid the 
company for the goodwill and the whole the properties 
£358,395, and for the stocks, book debts, loans, furniture, 
tools, £23,104. The vendor the company 
undertakes, the option the directors, they shall 
require, take part payment the purchase-money, 
the whole the present issue Ordinary share capital, 
£35,000 the present issue Preference shares, and 
£35,000 the present issue Debentures. 


and 


Ended Ended 
June 23, June 25, 
1887. 


June June 25, 
1888, 


£400,000, divided into 400,000 Six per Cent. Preference 
shares each, and 40,000 Ordinary shares each. 
chasing number businesses, the above comprising, Land Tax and Duty... 
United Kingdom and the Colonies, and many foreign Purchase Money 
fixed £408,856, which the vendors take £66,660 Miscellaneous 
£33,300 Debentures. 


Paraguay Land Company (L.),—Capital, £120,000, 
shares, issued exchange for land warrants 
the Government Paraguay, the rate two fully-paid 
shares for each £100 warrant, ten fully-paid shares per 


OTHER RECEIPTS. 


110,000 
£500 warrant. The present issue consists £60,000 Temporary 
Five per Cent. Debenture stock, the issue price which 


whole the and undertaking the company, but 
not registered Paraguay such way interfere 
with the sales land the company, and will redeem- 
able par drawings otherwise, and whole part, 
the option the company, six months’ notice any 
time after the year 1908. Power reserved increase 
the amount debenture stock ranking with the present 


issue maximnm sum equal per acre the 
whole the company’s lands. 


Queensland Government per Cent. Loan.—The Bank 
England will receive tenders for Three-and- 
per Cent. Inscribed stock, being further part 
sum £9,980,000 sterling already authorised. stock 
repayable par the Ist July, 1924. The minimum 

England before Tuesday, July 3rd. 

Realisation and Debenture Corporation Scotland 
—Capital £1,000,000, 200,000 shares each. 
Present issue £250,000, which 13,500 have already been 
subscribed the founders. This Corporation has been 
formed compliance with feeling widely expressed 
favour the establishment company which may fulfil 
Scotland functions which have been found useful and 
profitable England. The main purposes the corpora- 


The expenditure during the same period amounted 
£17,985,921, compared with £17,309,570 the corre- 
sponding period last year, the issues during the week 
being £676,351. The balances the Bank England 
and the Bank Ireland amount £4,838,105, against 
£4,012,176 last week, and £4,607,664 year ago. 


READERS AND CORRESPONDENTS. 


The Editor the Economist cannot undertake return rejected 
communications. 


Communications must authenticated the name the writer. 


The Bankers’ 


BANK RETURNS AND MONEY MARKET. 


BANK ENGLAND. 
pursuant the Act 7th and 8th Victoria, cap. for 
the Week ending Wednesday, June 27, 1888. 
ISSUE DEPARTMENT. 


tion are the following acquire and realise assets Notes issued 36,896,175 Government debt ... 11,015,100 
facilitate the winding the estates which the Other 
trustee, executor, factor, receiver, 36,896,175 36,896,175 
trusts companies the issue their bonds, debentures, 
ssue £324,000 Guaranteed Five per Cent. Other 26,239,544 12,555,195 
Sterling Mortgage Seven-day and other Gold and silver coin 1,464,361 
anuary and July, and absolutely guaranteed for ten 50,058,87 50, 
years the Government the Province Quebec. The 


Including Exchequer Savings’ Banks, Commissioners National Debt, and 
ividend accounts. 
Dated June 28, 1888. MAY, Chief Cashier. 
FRIDAY NEGHT. 
accounts, compared with those last week 
exhibit 


whole length line—81 miles—is com leted, and connec- 
tion, rail between the Inter-Colonia -Railway and New 
Brunswick Railway has been established the expenditure 


the Government subsidies and the other resources the 
ompany, amounting upwards $1,800,000, 
£375,000. The Bon 


are issued for twenty years, and 
besides the annual surplus from the Government Government 
drawings 105, purchase the open market. 149,784 
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The following shows the amount the Circulation, Bullion 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate Discount, for three months ending June 20, 1888 


Bullion. out for Bank Post Depart- Reserve. 


Subjoined our usual table, affording comparative view the 
Bank Returns, the Bank Rate Discount, the Consols, the 
Price Wheat, and the Leading Exchanges during period four 
corresponding with the present date, well ten years 

ack, viz. 


July 
1878. 


corresponding dates 


July June 30, 
with the present week. 1885. 1886. 


June 29, June 27, 
1888, 


28,521,525 25,788,185) 24,340,980 


Bank post bills) ......... 
Other deposits 21,546,145 29,254,618) 24,798,588 
Government securities 15,970,144 15,839,907 16,753,391 
Other securities 22,004,835 22,246,176) 22,785,698) 20,508,835 19,285,928 
Reserve notes 9,081,692 17,433,303 14,132,109 14,019,556 
Coin and bullion............ 22,603,217 27,481,488) 23,190,413 22,160,586 


New per cents.—Goschens. 


The amount the “other deposits,” compared with the “other 
securities,” showed 1878, deficiency £458,690; 1885, 
excess £7,008,142; 1886, excess £283,159; and 
1887, excess £4,289,753. 1888, there excess 
£6,953,616. 


1885, the turn the year caused slight advance rates, 
which had previously been very weak. Gold had tendency 
flow out the country the Continent, but the supplies coming 
forward were large. 

1886, the money market was firm, owing the demands 
incidental the end the half year, and one time per cent. 
was paid for day-to-day loans. 

1887, the money market, usual, ruled firm. The stock 
markets were extremely quiet. 

The following figures from the official returns show the amount 
bills and cheques cleared the Bankers’ clearing-house since the 
beginning the year. Special days are given separately, together 
with the total increase decrease date each case. 


000’s omitted. 


“Fourths” the 


Weeks Total Stock Exchange 


Ending. Pay Days. Consol Pay Days. 


1888, Date. Date. Date. 


$$$ 


Total, 1888... 3,364,152, 596,159, 174,708, 138,463, 


The fell Sunday. 
four instances the Fourth” 1887 was also the Consol pay day, 
whereas 1886 this only happened twice. 


The following the Manchester Bankers’ Clearing 


THE 833 


1887. 
Twenty-four weeks ended June 


The principal items the latest 
the Continental and the New York banks 
compared below with the previous statement and with the corre- 
sponding statement last year 


BANK FRANCE. 


Comparative 
June 21, July Decrease. 
1888. 1887, 


June 28, 


Last Week. Last Year. 


Government securities 14,104,000 14,104,000, 14,375,000: 
Private securities 36,471,000 2,451,000 


IMPERIAL BANK GERMANY. 


June 23, June June 23, 
1888, 1888. Week Last Year. 


Notes circulation ..... 
Current accounts ........... .| 24,143,000) 24,641, 19,663,000] — 498,000 + 4,480,000 


AUSTRO-HUNGARIAN 


Discount and advances 16,979, 21000 


NETHERLANDS BANK. 


1888. 1888. Week| Last Year. 


2,396,000! 2,293,000 2,089,000 '+ 103,000'+ 807,000 


NATIONAL BANK BELGIUM. 


June 21, June June 23, 


ASSETS. 
Discounts, 11,446,000, 11,316,000, 12,461,000 130,000 1,015,000 


BANK SPAIN. 


1887. |Last Last Year. 


Discounts and advances 37,148,000; 899,000 


NEW YORK ASSOCIATED BANKS. 
June 23, June June 


BANK RUSSIA. 
The following the return dated June 11th, these figures excluding the accounts 


Gold, silver, ... 
Discounts and advances 


ustrian florin the Dutch 


Converting the reiche mark Is; the per American 


8d; and the franc, lire, and peseta 
into English money per 


has 

Loan money mark 
been extremely quiet during the past the discount 
market there has been absolutely feature, business being 
very inactive, and the quotation for fine three months 


4 
qj 
| | 


834 [June 30, 1888. 


The rates interest allowed for deposits call and notice the 


bank bills remaining last level. per cent. joint-stock banks and discount houses are now follows 


the loan market, the Stock Exchange Settlement has, 


tango” day—there was moderate demand for fortnightly fourteen days’ notice per cent, 


loans, but, despite the fact being the last account 
half-year, rates only ranged from per cent. 


The discount quotations current the chief continental cities 
under 


Wednesday short loans commanded per cent., and Rate 

worth asmuch. To-day also the market firmer, but next Genoa ......... 


hand. Apart from this, little nothing can said 


other centres the latest recorded quotations are 
the future the 


Discounts. Overdraft. 


coin and bullion, due influx gold from abroad, and 


The following are the standards for gold points the four principal 


gold exchanges 


Francs. Freneh. Marks. German. Dollars. American. 


character. 


Tenders will received the Bank England, July 
2nd, for Treasury bills the amount £2,600,000, dated 
July 1888, and payable October January next. 


silver market has been firmer, and bars close 
per 


The India Council have sold the following drafts during 
the week 


The exehanges were yesterday 


French “cheque” exchange per mille for (nom.) 
German short 20m 37pf, per mille against 


The Bank France charges premium gold, that the 
above not the real exchange. 


From April Wednesday night remittances for Colonial General ............ Bishopsgate street, 
Messrs Barclay, Bevan, Tritton, and Co. announce that Law Fire Ex-general 
Messrs nsom, and Co., Pall Mall Fast. x-general 2Cannon Street Hotel, 
take effect from Monday, the 2nd July. New Oriental Bank 
Bevan, Tritton, Ransom, Bouverie, and Co., will con- Ex-general Street Hotel, 
may most convenient customers. The will United Mexican Mining ...... Ex-general Winchester House, 


Messrs Robert Bevan, Gurney Barclay, Francis 
Herbert Tritton, Lord Kinnaird, Henry 
Wilfrid Bevan, and Edward Barclay. Messrs Seymour 
Bouverie and Roland Bevan will hold the signature 
the firm. Messrs. William Barclay and Bouverie 
retire from their respective firms account ill-health. 


Messrs Coxhead, Goldsmid and Co., Old 
chambers, merchants, have been compelled suspend pay- 
ment, and have applied for receiving order. meeting 


their creditors will called with the least possi 
The firm dates from ast possible delay. 


stated that Messrs Jardine, Matheson and acting 
behalf the Japanese mine owners, have sold the 
Copper Syndicate (through Messrs Henry Rogers 
Sons and Co., London) for term three years, the out- 
put the two principal mines that country, which 


amounts seven-eighths the total output 
mines, put the Japan 


Stock from Home railway shares, 
which business has been fairly active, there has not been 
much stirring the Stock Exchange during the past week. 
This has been largely due the settlement, for although the 
volume business arranged was decidedly small, the 
new transfer tax caused extra work and trouble. 
rule, the amount the tax was included the 
were consequence usually somewhat higher, but 
there were few exceptions the contrary. the Foreign 
market, for instance, Italian Rentes were not carried over 
Continental operators for the rise, but they “took them 
up” avoid the stamp, and “continued” them Paris, the 
result being scarcity stock, and “back” instead 
contango.” Inthe American railway market, where many 
issues stand very low prices, the settlement dragged good 
deal. whole, the markets were moderately firm the 
early part the week, partly upon the favourable tenour 
the German speech the opening the Reich- 


Jewry 


subjoin our usual discount 


quotations for paper havin 


parison with previous weeks. 


stag, but they then dropped upon the partial failure the 
rade Bills. Panama Canal loan 


Months 


These rates range from those curren 


the very best paper those paid been inactive, and quotat 


are 
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June 30, 


Pri 


Last To- 
Fri. Sat. Mon. Wed. day. 


shown less strength, but, nevertheless, prices close firm, and 
most instances advance. the early part the 
week the market was favourably influenced the Emperor 
Germany’s Speech the Reichstag, but were subsequently 
depressed the partial failure the new Panama Canal 
loan, which exercised very adverse influence upon the Paris 
bourse. More recently, however, prices have again hardened. 
Hungarian and Russian stocks close especially firm 
advance from per cent. Italian, may noted, 
was short supply the settlement, but this was due 
the stock taken foreign houses order avoid the 
stamp transfer duty. Spanish Fours have remained dull. 
South American securities there but little change: Mexi- 
can New per Cents. have again advanced, and close very 
firm, owing the extent which the “bears” are 
“cornered.” 


Subjoined are the latest closing prices the more impor- 
tant issues compared with last week’s prices. The making- 
price the last settlement are also given for reference 


purposes 


Home market has shown 
able increase activity, and exhibit decided 
improvement all round. This mainly due the 
able character this week’s and partly the better 
weather for the crops which are now having. The 
“heavy” stocks have been special request, and they there- 
fore show the greatest rise Great Western, which 
have been pushed rather rapidly late, are practically 
unchanged, North-Eastern have risen and Midland 
per cent. The Southern stocks have also been buoyant, 
especially Brighton “A,” which have been favourably 
influenced the revenue May. Thestocksof the 
Metropolitan lines have been firm. The Scotch issues have 
been demand higher prices (especially Caledonian), 
although there is, unfortunately, improvement the 
Scotch iron Amongst other issues, Barnsley, 
which have been strong speculative demand, has risen 
per cent. 

The following are the latest closing prices, the 
leading Ordinary stocks 

fast 


Making 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts the principal railways the United 
Kingdom for the week ending June 24, are subjoined, together 
with the increase decrease receipts and the mileage opera- 
tion compared with the corresponding week 1887. The 
Scotch railways are given separately, since their aggregate 
are calculated from the Ist February instead from January, 
the case the English and Irish railways. 

The increase £54,070 for the week and Irish 
lines equal per cent., the mileage being 13,638}, coni 

red with 13,5344 the corresponding week last year, while 
increase £9,316 the Scotch lines equal per 
mileage 2,1434, against 2,139, 

The aggregate totals show the English and Irish lines 
increase £280,840, equal 1°10 per and the Scotch 
lines increase £32,789, equal per cent., compared 
with the corresponding period 1887. 

Aggre- 
Reeeipts.| gate Receipts. Miles Open. 


Great 
Great Norther 
Lancashire and Yorkshire 27,3 
Londnn, Chatham, and 180| 180 
Midland Great Western 3,606 377 
department has remained 
rather stagnant condition, and prices generally have ruled 
dull. Fresh difficulties seem have arisen between the 
Grand Trunk and the Eastern Trunk lines over the “dressed 


beef” traffic from Chicago, but otherwise the position 
apparently unaltered. Wabash issues have alone shown 
increased strength, their firmness being due the fact that 
the last difficulties the way re-organisation have now 
been removed. Most other issues close down 
the week. Canadian issues have been decidedly weak, 
partly sympathy with American securities. Grand Trunk 
stocks, which have been affected the outbreak hostili- 
ties between that company and the American lines, and also 
close from per cent. lower the week. Canadian 
Pacific shares are also somewhat weaker. 


The following are the latest closing prices, &c., the more 


osing Rise 
Last Week. To-day. Prices 
Denver and Rio Grande, Ord. Shares... 
New York Central, Shares 107 106 


Ditto General Mortgage, Certs 


— 


om 


7 fj 
q H 
5. 


“Making 


Lest Week. To-day 


(Vera Cruz) stocks close 
steady and without change. The weekly return, 
showing gross “take” £16,100, favourable. Nitrate 
shares mark rise £2, owing the declaration per 
cent, Mexican Central bonds have risen 
Buenos Ayres Northern Ordinary ditto per Cent. Pre- 
ference Buenos Ayres and Rosario Ordinary Quebrada 
shares and Varna issues the last-named movement 
being due that the Bulgarian Government 
about enter into negotiations for settlement with the 
the other hand, Buenos Ayres Great Southern 
Ordinary have fallen 14, and North-West Uruguay 2nd 


Bank market has been quiet but firm. 
London and Brazilian have fallen Standard South 
Africa Bank New Zealand but otherwise prices 
are mostly higher the week. 


stocks have 
eased off extent all round. Gas shares, Com- 
mercial Consolidated have fallen while Gas Light and 
Coke Ordinary have risen East and West India Deben- 
tures have risen Spratt’s Patent shares Allsopp’s Ordin- 
ary 2,Guinness Ordinary Hotchkiss Ordnance 1},G. Kynoch 
and Co. Liebig’s Extract, Nordenfelt Gun, United 
River Plate Telephone Royal Mail Steam and North 
British Australasian while Hudson’s Bay shares have 
fallen and Canada Company Mining ventures, 
Copper issues have had flat market, and Diamond shares 
have also given way sharply. fact, the tone, whole 
has been weak. 


The following are the latest closing prices, the more 
important miscellaneous issues 


STOCK EXCHANGE COMMITTEE DECISIONS. 


Committee have appointed Friday, June 29, special 
settling day 

Australian Mortgage Land and Finance imi 
£100,000 Three per Cent. Debenture stock. 


Zealand Antimony Company (Limited), shares, Nos. 


Mining Company (Limited), shares, Nos. 35,001 
Province Manitoba Government Five per 

scrip and paid-up scrip £308,000 Sterling 
River Plate and General Investment Trus 

shares, Nos. 50,000; 


Scottish Investment Trust Company (Limited), £125,000 Five per 


stock and £125,000 Deterred stock. All the above 


The Committee have also ordered the 
quoted the Official List 


Cape Copper Company (Limited), shares 
Cape Copper Mining Company (Limited). 
Mercantile Investment and General Trust Com 


further issue £125,000 Preferred stock, £125,000 


Company (Limited), 


securities 


and £250,000 Four per Cent. Debenture stock. 
Minneapolis, Sault Ste. Marie, and Atlantic Rai 


New York, Pennsylvania, and Ohio Railroad Company, £240,000 
crip. 


[June 30, 1888. 


Odessa Waterworks Company (Limited), £31,700 additional Five 
Cent. debentures, Nos. 1,625 1,750, £100 each, and Nos, 
,869 2,250, £50 each, 
Province Quebec Government Four per Cent. Loan, 1888, 
£722,000 bonds lieu scrip. 
Queensland Investment and Land Mortgage Company (Limited), 
further issue £280,000 Four per Cent. Perpetual debentures. 


Santa Reconquista Railway, final issue £661,700 Five 
per Cent. Mortgage lieu scrip. 

Shaw, Savill, and Albion Company (Limited), further issue 
4,075 shares, Nos. 35,001 39,075. 

Texas and Pacific Railway Company, $21,049,000 Mortgage 
Five per Cent. Gold bonds, Nos. 3,952 25,000, and $23,227,000 
Second Mortgage Five per Cent. Gold Income bonds, Nos. 
23,227. 


following taken from the circular Messrs 
Pixley and Abel, dated June 28th 


Gold.—There has been demand during the past week, and 
amounts offering the open market have been sent the Bank. 
The total purchased £116,000. There have been with- 
drawals. from Bombay, West Indies, £47,000 
China, £15,000—total, £82,000. 


Silver.—Scanty supplies and hardening exchange have caused 
silver advance 42}d, which the price to-day. There 

uiet demand for India. Arrivals: £20,000 
West Indies £20,000 from New York—total, £110,000. The 
and steamers have taken £98,900 India. 

Mexican dollars have been neglected, and the absence 
business, the last rate, still holds good. 

Quotations for gold, fine, 77s 
standard bar gold, containing dwts silver, 10d per 
standard. 

silver, fine, per standard; bar silver, 
containing gold, per standard; cuke silver, 454d 
per Mexican dollars, per nominal. 
17s 6d. 


FOREIGN RATES EXCHANGE LONDON. 


Rates 


Rates 
Usance 


Jne alcutta......... Jne.22; telegra’c 


sight 
months 


» 


Genoa, Naples, 
Madrid, Barcelona, 
Lisbon and Oporto 


NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Ecuador Debt.—At the request several friends, the directors 
the Ecuador Joint-Stock Bank, Limited, inquired the Ecuador 
Legation Paris the correctness the numerous contra- 
dictory rumours current London concerning the affairs the 
Republic, and they have the following answer from the 
Legation Legacion del Ecuador, Paris, June 25, 1888. 
the directors the Ecuador Joint-Stock Bank, Limited. Gentle- 
men,—In answer the inquiries your representative, 
Gustav Franc, have the honour inform you that his Excellency, 
Flores, President elect the Republic Ecuador, has not 
officially accepted the position which has been called the 
vote his fellow citizens. have add also that the 
present project arrangement has been formed the subject 
the external debt Ecuador. Accept the assurances 

received advices, dated June from Messrs Boulton and Co., 
Caracas, announcing the remittance the bankers the sum 
£6,702 bills London days’ sight, paid the Govern- 
ment Venezuella account the service the consolida 
debt 1881, due August 15, 1888. 


4 
LONDON COURSE EXCHANGE. 
June 26. June 28. 


June 30, 


RAILWAY COMPANIES sidered 
received cable gures are exclusive assurances effected under the company’s 
guarantee and sinking fund scheme. was further 
1888. 1887. reported that the policies existence the 25th March, 1888, 


were 10,525, assuring the sum £6,537,489, and yielding premium 


Month May. income £176,537, that claims 210 polici 


duced the investment the proprietors’ capital. 


ist January toend premium income amounted £626,969, showing increase 


Aggregate net profits 171,000 £38,470. After setting aside one-third the premiums 


including the £122,605 


interim dividend per share was paid January, and 
London Brighton and South Coast.—The following farther dividend ary, 
mate statement receipts and expenses revenue from share has been declared the board, 


previous year 


centage losses the premiums 60°15, against 
1886, and 60°49 for 1885. The working expenses are 


Scottish Equitable Life.—At the annual meeting held this week, 

arc had exceede any previous year, the 
Working renewals, 86,011 premiums amounted _to £28,320, including £2,955 single 
pre premiums. The total income was £401,469, and, after payment 


37,496 
Net balance, carried Cr69,786 Cr69,644 


Manchester and Lincolnshire.—The total traffic receipts 
this company’s railways and canals (exclusive joint lines) 
from January June 17, 1888, amounted £709,907 com- 
pared with £811,667 from January June 19, 1887; while the 
total expenses were £462,701 against £461,981. order 
make correct comparison for equal number days, the figures 
for one day should added those above shown for 1888, which 
may estimated £5,000 for receipts, and £2,500 for expenses. 

New York Lake Erie and Western.—The gross earnings this 
company, including the New York Pennsylvania and Ohio Railroad 
Company, for the month May, 1888, were working 
expenses, $1,433,733 net earnings, $949,145; less proportions due 
leased lines, $202,922; net earnings, $746,223 showing increase 
compared with the same period last year $5,621. 

directors recommend the payment bonus 
per cent., equivalent £180,000, the bonus paid 
shares the company created and issued specially for the 
purpose. 

Swedish and Norwegian.—The Commissioners Inland Revenue 
have entered into agreement with this company for the com- 
position the stamp duties transfers the shares 
the company. Transfers executed after May 31, 1888, will 
therefore exempt from stamp 

Tasmanian Main report for 1887 states that the 
receipts were £69,039, against £68,948, and the expenditure 
£68,198, against £68,944. The directors regret that settlement 
the differences between the Government and the company has 
yet been effected, but they are not without hope that during the 
present Session Parliament amicable arrangement may 
come the the basis the provisional agreement made with 
the Agent-General for Tasmania, September 1886. The 
accounts show the Government debt the company, 
account guaranteed interest, and interest thereon, the amount 
which includes £14,500 deposit the Consolidated 

ank. 

Wellington Grey and Bruce.—The directors state that the 
estimated earnings for the past half-year, applicable meet 
Interest the bonds, will admit the payment 18s per 
£100 bond, and that this payment will applied respect 
interest coupon No. 25, due January, 1883, and will made 
and atter the 2nd next month. 


BANKING COMPANIES. 


English Bank the River bank notifies that and 
after Monday, July its business will carried the new 
premises, Swithin’s lane, E.C. 

Imperial Ottoman.—The states that the accounts, made 
December 31, show gross profits £431,483 and 
£260,331, which, added the balance brought forward, gives 
£262,820, out which the committee recommend distribution 
10s per share, equal per cent., the paid-up capital, leaving 
£12,820 carried forward. The operations the bank during 
the past year not, stated, present any salient feature, the 
uncertain state political affairs having gone far paralyse all 
commercial enterprise. 

London.—The directors have declared interim 
dividend per share, free tax, equal per cent. per 
annum, for the half-year ending the 30th inst. 

_London and Hanseatic.—The directors have declared interim 
dividend for the current half-year per share, free tax, 
equal per cent. per annum. 

London and Yorkshire.—The directors announce that George 
Herring, having retired board, have appointed 
succeed him Charles Norwood, Billiter street, E.C., 
ship owner, for some ears, M.P. for Hull. 

ASSURANCE COMPANIES. 
Life.—At the annual meeting held to-day (Friday) the 


> 


reported that new assurances for £630,466 had been con- 


claims amounting £223,094 and all other outgoings, the addition 
the was The funds are now £3,010,261, and the 
average rate interest the investments per cent. The 
results the quinquennial investigation were also 
terms the deed constitution the valuation has been made 
the Carlisle per cent. tables, and additional reserve £31,514 
has been made order facilitate the proposed change new 
fundamental table. The available surplus thus found £297,942, 
which has enabled the directors declare bonus the increased 
rate 28s per cent. per annum the original sums assured, and 
the previous additions not surrendered the date this 
division, leaving balance £4,064 carried forward. 


MISCELLANEOUS COMPANIES. 


Anglo-Argentine report for the six months 
ended December states that the receipts amounted £100,537, 
and the expenditure (including loss exchange) £68,307. 
February interim dividend per share was paid, and the 
directors now recommend final dividend per share, tax free, 
making per share for the half-year, leaving £6,230, out which 
proposed write off £1,898 for cost permanent wey 
renewals and special expenditure Buenos Ayres, place £1,500 
reserve fund, £1,500 permanent way renewal account, and 
carry forward £1,332, 

Canada Co.—The directors pay dividend per 
share, free income tax, for the half-year ending July 10. 

Colchester Brewing.—The directors have declared interim 
dividend for the half-year ended March last the rate per 
cent. per annum the ordinary shares. 

report for the months ending May states 
that the profit, after providing for the upkeep the works the 
fullest state efficiency, was £100,440, exclusive £5,949 brought 
from last account. The directors have added £15,000 the 
depreciation and reserve fund, which was thus raised 
but they have also taken £25,000 from that fund towards reducing 
the cost accounts the works, leaving balance its 
£91,226. They now recommend dividend 10s per share, less 
income tax, payable August making the dividend for the 
year cent., £5,027 being carried forward. 

General Assets directors announce interim 
dividend the rate per cent. per annum, free tax, for the 
half-year ending June 30. 

Guaira Harbour Corporation.—The directors have received 
cable advices from their manager Guaira, that the por- 
tion the harbour complete, and has been approved and passed 
the Venezuelan Government, who have authorised the collection 
harbour dues the corporation from July next. 

John Crossley and Sons.—The ‘directors have just declared 
interim dividend for the half-year ended 2nd June, per share, 
less income tax, equal per cent, per annum. 

Jorehaut Tea.—The report for 1887 shows profit the opera- 
tions £18,919, which proposed distribute the following 
manner, viz. :—Commissions staff, £2,554 directors’ extra fees, 
£250; income tax, £497 dividend per cent., reserve 

North Queensland Mortgage and interim dividend 
the rate per cent. per annum for the half-year March 
has been declared. 

Peel River Land and Marine directors recommend 

shareholders stating that extraor general meeting 
society will held the Aquarium July 1888, 
noon, for the purpose considering the following resolution 
provisional contract, dated the 26th day June, 1888, 
and made between the society Captain Molesworth, 
their agent, the one part, and Thomas James Steel, the other 
part, for the sale and the Royal Aquarium, the 
price £330,000, paid partly cash and per 
cent. first mortgage debentures, company formed and 
called Parliament buildings, Limited, approved. 
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THE ECONOMIST. 


Spiers and Pond.—After providing for the amortisation leases, 


fund for the redemption deben- 
tures, and the income tax and debenture interest, the 
‘report recommends the dividend per cent., free 
income tax, for the year ending March, 1888, leaving £3,731 
carried forward next year. 
£263,876 had been expended upon the works connection with 
the Metropolitan and instruments royalty 
‘Metropolitan District and subsidiary companies, being £35,695 
more than the outlay shown the previous balance-sheet. Exclu- 
sive royalties, the receipts from all 
properly attributable the year were £143,134, against 
The directors further dividend 10s per 
fully-paid share, and per part-paid share, making total 
dividend 15-per cent. for the year, leaving £1,564 carried 
forward. sum £14,375, being the amount received during the 


premium new shares, has been carried direct the 


reserve fund. 
Waterlow Brothers and Layton.—The directors have declared 


interim dividend for the half-year ending March the rate 
per cent. per annum, less income tax. 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


Staff.—Rail. .... 


........ 
North .... 
Belfast Down 
Belfast Cnties 


627,841 


~ 


From Jan 


Name. Week Receipts. Total Receipts, - Week Receipts. Total Receipts. Week Receipts. Total Receipts. 


Canadian Pacific 076,000) 877,400 


East 


Yearly from Net Receipts. 


The Commercial Times. 


THE CORN TRADE. 


Mark 


The weather during the week has been unsettled and showery, 
but the rainfall has been only partial some the agricultural 
districts. Vegetation has, however, been accelerated, and the 


reports the growing crops are generally though 
somewhat The spot the same dull 
state previously noticed, and this condition the markets are 
insusceptible influences that with more animated trade 
would not without effect improving prices. The change 
prices very slight, but they are against the seller the greater 
number instances. the provincial markets, English wheats 
have occasionally sold easier rates, and the last weekly official 
return for the kingdom, the average price was reduced 4d. 
Mark Lane to-day English wheats are about the same they stood 
week ago for good dry samples, but other grades hardly compare 

buyers. To-day unfavourable reports from India with 


1,542 


From Feb. 
FOREIGN AND AMERICAN RAILWAYS. 


factory. 


1,181 Ala. Gt. Southern 


MINING COMPANIES. 


Day Dawn Gold.—The result the crushing for the fortnight 
ending Saturday, 23rd instant, follows 827 tons crushed, 
yield gold, 819 ounces. Approximate value, £2,845. The 
managing director adds :—Less quantity stone crushed, owing 
repairs batteries.” 


Dickens directors have received the following cable 
to-day from the company’s agent the mines Production first 
half June, 248 ounces gold, 3,773 ounces silver. New dryer com- 
pleted weeks. Treweek, 25th June, 1888.” 


Namaqua Copper.—The directors inform the 
that since the mines were acquired from the original Namaqua 
Company the production ore has been well maintained. 
The quantity produced during the four months ending April 
last has been 1,850 tons, the usual percentage, equal 
annual output 5,500 tons, which the quantity contracted 
delivered for the present year. Some this ore has reached 
Swansea, and two sailing ships, with about 1,000 tons, are the 
wayhome. The the mines continue very satis- 


From March 


52,734) 


156 


crops gave more tone the floating trade, 
did not have any tangible effect the spot trade here, though 
helped prices Indian the extent per cental the 
Liverpool Exchange. There has, however, been firmer market 
for cargoes both arrived and for arrival. Off coast there are now 
some cargoes, including Australian, Californian and Chilian and 
Walla Walla. There has been more disposition buy, and 
firmer bids made, viz.,32s 74d 32s for Californian, 33s for 
Australian, and 3ls for Walla Walla. For 
arrival, Azoff Azima July-August shipment has been sold 30s 
for Bristol Channel, and several cargoes Californian loadin 

San Francisco sold 33s 33s 14d. Previously this wee 

Australian, off coast, was sold 32s for handy cargo, and 
32s for large one. The flour trade has been dull all the 
week with drooping prices, but the tone was rather stea:tier to- 
day. The imports breadstuffs into the kingdom last week were 
249,600 quarters wheat, and 90,200 quarters flour, giving total 
339,800 quarters, against 355,000 quarters the corresponding 
week last American shipments last week were 104,500 
quarters wheat, which 68,000 quarters from the Eastern, and 
28,000 quarters from the Western seaboard are for the United 


flour, 150,000 bags were shipped, which 142,000 
bags are for this country. The supplies passage for the United 
Kingdom have been increased 100,000 the week, and now 
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amount 2,467,000 qrs., against 2,122,000 qrs, the corresponding 
week last Barley, the spot, has been with little 
doing for arrival. cargo Azoff, September shipment, sold 
for the Bristol Channel, being firmer. the early part 
the week Azoff, passage, sold 13s 104d for the Bristol 
Channel. Maize has been thespot, but closes with steadier 
tone all positions during the week, besides other business. 
arrived Gibraltar sold 3d, Continent. The quantity 
maize passage has decreased against 353,000 qrs last 
year. oats have been large, viz., and prices 
were easier the early part the week, but recovered the 
decline to-day. Stout corn has been firm price throughout. 
Beans and peas have sold slowly, without essential change 
value. 


The following table estimates the home consumption wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 


cwts. cwts 
Wheat (42 weeks June 37,014,320; 
Add week ending June 23—Wheat...... 1,082,160, 1,512,292 
Total imports, weeks 56,661,160, 58,575,947 
Add this the estimated sales 
Forty-three weeks’ home supplies 89,143,010, 88,153,120 102,315,000 
“Visible supply U.S. 24,600,000, 29,486,000; 37,300,000 


AVERAGES GRAIN. 


The following statement showing the Quantities Sold and 
the Average Price British Corn (Imperial Measure), received 
from the Inspectors and Officers Excise, conformably the Act 
the 27th and 28th Victoria, cap. 87, the six weeks ended 
June 23, 1888, and for the corresponding week each the 
years from 1887 1884 


The following account shows the Quantities certain kinds 
agricultural produce imported into the United Kingdom the 
ending June 23, 1888, and the corresponding week 


1888. 1887. 
Animals living—Oxen, bulls, cows, and 11,023 
Meat unenumerated, salted and fresh 498 
Mutton, 10,544 326 
Pork, salted (not hams) and 6,925 6,491 
32,208 30,466 
Corn, grain, meal, and ewts 1,081,725 1,082,159 
Wheat meal and 315,622 372,000 


THE IRON AND COAL TRADE. 


The Glasgow warrant market has been steady this week, and 
considerable business has been doing. Although the shipments 
ave been better this past fortnight, the increase chiefly coast- 
wise. There only moderate business doing makers’ iron, and 
14d cash, and 38s 34d one month. From Middlesbro 
our correspondent writes has been firmer this week, 
the impression that makers cannot continue much longer selling 
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under cost price. Three furnaces are blowing out this week, 


other four may follow consequence the failure iron- 
master here. No. cash paid. Good but 

uyers are not willing increase the price, and wish for long for- 
ward delivery, business impossible.” There firmness the 
hematite pig-iron trade the North-West which 
growing demand for both Bessemer and forge pig. But prices 
are not advancing, owing the fact that the stocks hematite 
warrants hand store yards are still very large. For mixed 
numbers Bessemer iron net quoted. 

The manufactured iron trade the North England busy, 
except the bar depa-tment, and prices are firm. Common bars 
are 12s best bars, 6d; angles, Ship plates 
are very good request, and firm There increase 
apparent the manufactured iron trade North Staffordshire. 
The finished iron trade South Staffordshire has been marked 
this week advance 10s per ton black sheets, making 
for singles, 10s for doubles, and 10s for 

ther branches the manufactured iron trade are unchanged. 
Trade finished hardware fairly buoyant, manufacturers 
generally being pretty well employed, and one two branches 
prices are improving. Tinplates are easier price, but large 
transactions are reported. 

the steel trade the North-West there has been 

ness, and makers are receipt large number inquiries 
from all sources both for immediate and forward deliveries. This 
position most apparent the steel rail trade, where the quota- 
tion 17s for heavy sections. There brisk 
demand for steel for shipbuilding purposes, and this likely 
maintained. Plates are unchanged price, and are quoted 
6d, and angles 12s 6d. The Northern steel trade very 
brisk. There active demand for steel plates for shipbuilding. 
The price for steel plates 6d; angles, 10s 
6d. Heavy rails are 15s 17s 6d. There more 
doing steel Sheffield, although excessive competition keeps 
prices very lean. The Lancashire steel plate business rather 
unsettled. 

Iron reperts follows the continental iron The 
Austrian iron market continues firm, and business good. There 
steady demand for bar and sectional iron, whilst pig-iron 
active. There have been only slight changes quotations.—The 
Belgian market quieter. The demand for finished iron some- 
what brisker than was month ago, but that was only 
expected soon the northern markets were open again after 
long winter. Stocks pig-iron, however, are growing larger, 
and this will have prices crude and subsequently 
manufacturediron. andiron may 
bought under official foremost question 
interest the French iron trade present the 
output, which made reference last week, but which still 
suspense. Another meeting was held yesterday (Thursday) 
Saint-Dizier, where the ironmasters the departments the 
Ardennes, Meurthe-et-Moselle, Meuse, Aube, and Haute-Marne 
will represented. present the iron market remains 

uotations are The German iron market shows little 
change. The Silesian market continues active, and the Westpha- 
lian market maintains its comparative quietness. 

Newcastle more activity has been shown the coal trade, 
and the demand sufficient afford tolerably full work 
which for months past have been obliged run short time. Best 
steam coal still 9d, with slight discount, while 
seconds coal vary more—from down 6s. 6d, net. South 
Wales the coal trade remains buoyant, and the advance per 
ton, which has generally been adopted, has been improved 
Small steam have even sold best price realised 
for large steam coal 10s 6d, and from coals the 
Welsh steam variety are selling down The London 
market has been dull the following prices 
6d; Hetton Lyons, 13s; Lambton, 
Hartlepool, 9d; Tees, 6d. Derwentwater West Hartley, 
Lambert’s Tanfield, 12s 4d; Percy West Hartley, 13s; Tanfield 
Moor, 12s. 


THE COTTON TRADE. 


Cotton continues good request, and fair business has been 
done hardening for descriptions, Sea Island has 
been moderate demand. Quotations are American 
continues fair request firm prices. good busi- 
ness has been done rates. Egyptian has been good 
demand. The quotation fair brown raised per and 
good good per lb, Peruvian has been limited 
request, but prices continue very firm, and are again 
advanced per for moderately rough and for 
smooth sorts. African nominally East ndian has 
been fair and prices are partially advanced per 

Futures.”—The market opened steady hardening rates, 

rices gradually advancing 3-64d 4-64d per Ib. Tuesday, 
owever, the tone became quieter, and most the advance has 
since been lost, the closing values showing decline 1-64d 
for August-September delivery, advance 2-64d per for 
June and June-July, and 1-64d per advance for other positions, 
except July-August, which unchanged. The 
September, 28-64d September, 29-64d er, 
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sales the week amount 60,120 bales, which 2,650 
are speculation, declared for export. The forwarded 


Price, Corresponding Week 


firmness fine merino wools and cross-breds, and the consumption 

showed increasing strength from the opening, but this has not 
been quite upheld during three days past. Importers have met 
the market freely, and little more than per cent. the quantity 


offered remains unsold. The attendance has, from the commence- 
Exports from Jan. June 


These figures show 
decrease imports compared with the same date last ...bales 
increase quantity taken for consumption 


Ineludes imports into Hull and other 

speculation there decrease 58,930 bales. The imports 
this week have amounted *33,751 bales, and the quantity 
American cotton reported sea for Great Britain (including cable 
advices date) 30,000 bales, against 10,000 bales the 
sponding period last year. 


support the market. About half the quantity sold has been 
taken for export, but transactions for the U.S.A. have been un- 
important, and mainly cross-breds. compared with the 
average the April-May auction currency, values have ruled 
follows combing greasy merino, per cent. advance. 
Short, poor, faulty greasy merino, par per cent. advance. 
Short, poor, faulty scoured merino, par per cent. advance. 
Good, well-bodied scoured merino, per cent. advance. 
Scoured lambs’, all descriptions, uncertain sale, par to5 per 
cent. reduction. Grease lambs’, slightly better. 
maintaining that coarser grades rather lower. Cape and 


Natal fair snow-whites, per cent. advance. Cape and Natal 
good grease per cent. advance. 


MANCHESTER, 28, 


Business has been rather unevenly distributed during the week. 
For the smaller outside markets cloth has moved moderate 
quantities, notably for South America. China goods have not been 
much looked after, but this department, makers being fully 
quotations perfestly steady. Common and medium 
shirtings have sold fair extent both for Calcutta and Bombay. 
Home houses have done little, probably owing the usual stock- 
takings. bundle some fair transactions are reported 
40’s mule twist for also 20’s and 30’s for China. 
The continental demand has again been poor. Home trade yarns, 
though firm, have not sold important quantities, but the daily 
takings almost equal production. can reported 
to-day’s market, transactions altogether have not been large, but 
the strength cotton prevents any giving way prices, and only 


few instances have sellers shown any disposition moderate 
their terms. 


THE SILK 


The market dull, but the firmness the Shanghai market 
gives some confidence here holders. 


THE LEATHER TRADE. 


There has been moderate inquiry for leather generally durin 
the purchases have not been extensive, but steady, thoug 
retail, trade continues. The stocks leather hand, with the 


supplies fresh goods, are adequate for the present needs. Prices 
are weak, and favour buyers. 


Price Previous 1888 
Price Price, Price| Price 


JUTE, HEMP AND FLAX TRADES. 


Ditto, good fair about 14,000 bales. The month’s supply jute now falls short 


bales more than the same date last year. 
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June 30, 
COLONIAL AND FOREIGN PRODUCE MARKETS. 


tone the market continues firm, but case 
has the improvement exceeded per cwt, and there not any 
speculative demand. Beet supplies are expected larger than 
the previous season’s. limited quantity now offered. 
have bought cwt, June shipment. consider- 
able quantity West India has sold, including crystallised. 
Trinidad, 17s Demerara, 17s 6d; Lucia, 16s 
17s. Muscavado kinds: Jamaica, lls 13s 6d; Dominica, 
9d, ship; Barbadoes, 14s. Syrups various kinds, 10s 
pool. Low brown kinds are quiet. markets have been 
rather dearer than last week, the trade buying somewhat largely. 


1887. 1885 
tons 149,200 158,500 177 181,30 
Delivered 134,600 157,300 
Good brown West 12/6 15/0 ... 10/6 11/6120 149150 


Mauritius.—Of 4,146 bags white crystallised, auction, 
hundred bags sold 16s 17s. 

Jaggery.—250 tous Palmyra sold 6d. 

bags crystallised, private contract, 16s 9d. 

12s 3d; crystals, 16s 9d. 

Cargoes,—One 2,124 off the coast, 15s for 
ristol. 

Rejined.—Prices have been advanced 3d, which the trade 
bought fair extent. Cubes, 3d; Titlers, 20s 
other kinds proportion Pieces show the same improvement. 
Lyle’s yellow Cane crystallised, 17s Cowan’s, 17s 17s 3d. 
Foreign goods have been demand. Sales Russian crystals 
16s 16s c.i.f., and 16s the spot. French loaves, 18s 
and 18s 3d, 

Beet Sugar.—The market has been steady. Closing quotations 
are: July, 13s August, 14s. New crop, October-December, 
can bought 12s 74d, 

Jamaica last week were heavy, nearly 2,000 
puncheons, which increased the stock the close 14,320 
The stock Demerara and other kinds compara- 
tively small. 150 200 puncheons the former have sold. 

Cocoa.—Importers have brought smaller quantity West 
India the market than late, and describable qualities 
Grenada realised firmer rates. 220 bags, auction, sold follows: 
ordinary fair, 54s 62s; good fine, 68s 6d. 
Trinidad dull, and the bulk 1,827 bags About 300 
bags sold last week’s terms, 114 bags West India ranged from 
50s 1,196 bags Guayaquil were taken in, excepting 150 
bags, which realised 63s 64s. bags Carapano part sold 78s. 
146 bags Ceylon two-thirds sold 80s fine red, 90s. 

the market prices have been irregular, 
but not show great change forthe week. The Brazil cropis 
likely admit shipments amounting million bags over. 
the public sales here rather lower quotations have again pre- 
vailed, and part the Costa Rica yesterday had bought in. 
barrels bags Ceylon went about late rates. bags 
Liberian, 71s for bold. 142 cases 2,845 bags Mysore, 
74s 77s bold, according quality, 75s 90s. Coorg, 
good middling and 8ls 6d; small, 70s 
71s 6d; other kinds, 70s 8ls 6d. 418 bags African with- 
drawn. barrels bags Jamaica sold from 69s 6d. 
5,685 bags foreign descriptions chiefly sold foxy Guatimala and 
Central American, 65s; grey middling, 66s 
colory and bold, 72s Honduras, 72s 76s. New 
Granada, 72s. Guayra, 72s 73s. Costa Rica, pale, 
64s 67s; fine ordinary middling, 67s 71s good 
middling, 72s 72s 6d. 

Average daily receipts Rio Janeiro have been 10,500 bags. 

Imports and June 25, with hand. 
1888 1887. 


tons 33,360 ... 29,570 ... ... 22,640 
Delivered for home 6,390 5,540 ... 
12,900 18,160 ... 16,310 ... 


event the week has, course, been the first arrival 


noon Monday. Public sales were held same afternoon, and 
have been continued during the week. Prices went from 74d 
private contract, the range has been about the same, 
with fine finest chops 2d. The better classes 
show advance last year’s opening rates. Opinions are not 
generally favourable quality, but the trade bought mode- 
rate extent, the second steamer now due. 119,634 packages 
China, including the above, have been offered auction. Last year’s 
tea brought 34d 54d for common fair red leaf. 12,358 pack- 
ages Indian sold late prices. Fine Ceylons meet more attention, 
but the lower classes not present improve. The public sales 
week have amounted 7,560 packages, and 1,052 packages 

continnes The reported sales this week are cargo 
2,040 tons off the coast, open charter, one 
2,200 tons Bassein, July-August, per open charter. 


THE 
realised 10s 


in. 410 bags pearl were taken seed, medium, 
per 


The market without 462 bags Singapore, 245 
bags Tellicherry, and 104 bags low Penang, 
above the current values. 
bags Lampong 74d 


Calcutta still favour the Seed the spot 


new season’s black leaf congou, per Moyane, which occurred 


bought 


firm, 870 bags flake, auction, were 
tons Acheen, June-July shipment, have sold 


bags Alleppy 72d and 217 


sales have been made privately: 

bags, various kinds, auction were withdrawn high prices. 
cases Penang found buyers steady 115’s 


148,700 107,700 

cases Penang brought 10d. cases Wild 
Bombay, auction, half sold 24d per Ib. 

has been more demand for Zanzibar, with sales 
74d. 341 bales, auction, half sold cases 

boxes broken out 14s per 

cases 353 Cochin part sold easier rates 
low small and ordinary rough, 20s part cut, very 
and ends, 26s small and medium, 288 32s cut, medium, 
fine bold, 81s 82s. 296 barrels Jamaica withdrawn. 

bags, auction, were chiefly bought in, the 
market dull. few fair sold per 

market for currants has been inactive. Raisins are 
limited demand, and business chiefly confined Sultanas. 

Sopa moderate demand. 

900 cases sold, arrive second orange, 
Tuesday was only 135 cases, including button sorts, 
54s first button 60s per cwt. 

business importance has been done this week. 
The sales, which commence the 9th proximo, will amount 
9,100 chests. 

Goops.—At auction cases China galis 
bought 60s, and 350 bags Bengal withdrawn. Gambier 
firm. 

steady. Balsam peru cheaper. Bark, East 
Indian cinchona and South American, quiet. Camphor also little 
doing. Cardamoms sold full rates. uanha advanced 
4d; middling good root sold Musk, Tonquin 
shade below valuation. Oil aniseed dearer, 5d. 
Peppermint, hotchkiss steady, Rhubarb neglected. 
Opium also quiet. Senna, Tinnevelly, good green leaves very 
scarce. 

the prices show weakness, and there not 
yet any general tendency recover. acid dull, and 
easier buy. Citric offers 7d. Soda viz., 
can bought £20. Bleaching powder stationary price. 
Further business has been dull German quinine, which remains 

feature the week another heavy fall 
tin, amounting £3, the lowest point the week being yesterday, 
when sales moderate extent occurred £75 £75 
cash. The stock very large, and the market unsettled. English, 
£82 £83. Holland, Chili copper has scarcely 
fluctuated value. Market now steady, but quiet. G.o b., £81, 
cash; three months, £78 English have 
been Silesian spelter again ordinary hands, 
£14 15s £15. Lead continues very low price, Quicksilver 
has been unsettled. maintains the slight improvement 
already referred to, latest sales being 38s 2d, cash one 
month. Stock Glasgow, 997,585 tons, further increase 


3,000 tons. 
market has been inactive, but now steady, and 


and nearly due sold 35s June August ship- 
Hull, 36s 36s paid. Bombay, here spot and passages, 
6d; present shipment 36s 9d. Plata seed unchanged. 
Cargoes passage quoted 35s. 

cocoa-nut have easier tendency, and the 
market quiet with small sales. Ceylon, arrive, quoted £22 10s 
£23. Cochin, the spot, £25 £25 10s. Palm, £20 
£20 10s for Lagos. The Liverpool market firm, and not much 
pressed for sale. Linseed oil stationary price during the week, 
and the market now steady. the spot, £18; July-August, 
£18 6d; last four months, £18 £18 £18 
Exports from the latter port date 3,694 tuns, nearly equal 
last year. The market for rape has length become easier 
all positions, with rather better supply. English refined, the 
spot, £22 10s £22 15s; July-August, £22 last four months 
the same. olive, sales continue upon very small 
Mogadore quoted £33 £33 10s. ish oils nominally unaltered. 


£40 tun. 
market without alteration. the 
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stock continues low. Market quiet. 
American, 27s 27s last four months, 26s 

has been but little experienced this 
market during the past week, consequently the business done 
American tobacco has been upon very limited scale. sub- 
stitutes desirable character there has been rather more demand. 


POSTSCRIPT. 
West India, auction, soldat and 
included Barbadoes 17s 17s 9d; yellow Muscavados, 
Tobago, off the coast, 12s, and cargo 
$14 tons Mauritius, near, 12s 9d. 
bags Guatimala sold full prices for colory sorts, 
from 72s 77s. 376 bags Mysore were mostly 
fresh sales. 
quotations: Copper, Chili bar, £81, cash. 
Straits, cash, £75 Scotch pig-iron, 38s 14d, 
cash. 
1,611 casks Australian, auction, 835 casks sold 
irregular prices, beef being lower. Town tallow, 23s 
per 
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LONDON MEAT MARKET. 


The supply has been moderate, but trade has ruled heavy, with 


tendency lower prices. 


Per Ibs the carcase. 
Inferior beef 2 4to2 8 Inferior mutton 2 8 to3 8 
LONDON POTATO MARKET. 

There has been moderate supply, and trade has been 
Old. Per Ton. New. Per Cwt. 


Regents 70s Lisbon Round 


Commercial Current. 


The prices the following list are revised Friday, assisted eminent firm each department. 


afflower, n stain. — , Whe, 

Turmeric, Bengal ars, Wales ...... 410 415 Other kinds ...... 
COFFEE—duty 14d per Rail 

owmiddlg. 6 0 69 0 ELEPHANTS TEETH— MOLASS'S—W.L £0 0 7 
Pair-to gd. channe Patras ....percwt 29 9 36 0 Whale 18 6 0 Bengal 130 0-0 
‘res rete 11; . W. India, reting. 
English o 08 Low to 910 13 0 Friesland fresh fnsts8S 0 90 _ Low to good brownld 6 12 0 
jalsam, ‘eru per 43 00 LEATHER—per Ib cium to ine 0 8 bd, 1.0.D, In Holland. 
EL &.,renwd.Gn 10 1 6 be SHELLAC wer ewt 6 Crushed, super..bgs 186 00 


Petersbg., new 
Australian mutton 


6 0 

0 9 

TAPIOCA— 

Archangel ........ 9600 
TEA—duty per 
Scented Orange Pekoe, 
Good to finest .... 1 4 3 0 
broken ........ 010 
Orange Pekoe .... 
Ceylon Souchong.... 010 
TIM and Hewn 
Wood.—Dantzie 
Deals Sawn Prepared Wood. 
Swedish, good .... 100 1510 
Common .......+ 60 
610 919 
— .. 9 O ls O 
Pitch Pine Planks 9 0 12 10 
TOBACCO— 
stript 
Kentucky leaf 010 
Columbian leaf ; 


WOOL—English—per 249 Ibs 


Half-bred hoggs 
wethers 
Kent fleeces .... 
Sth. Down ewes 
and wethers 
Leicester 
1b. 
Vic.—Fleece super. 
Scoured 
Greasy fair 
Wales, Scd.avr 
Greasy average 
Greasy avr. 
Greasy average 
Cape—Sered. sup. 
Fleece average 
Greasy average 
Natal—Scoured avr 
Greas) average .. 
Crossbrds.—Greasy 
good supr. 
_New Zealand fine 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS 
ey os ef a . 
1,500,000 Do then’. 4 1117 119 100,000}, Do SrdPref Bas A&B 30,000,000; Do8 Mort. Bonds 23 3} 80,650) 20 Provi. Orel-V itbsk gtd.5%,) 16417 
4 St. Paulii00 
1,100,000Bengal & N. West, Lid. h 58,113,082! New YE Ont.ke. lier, i 55 6S | 4,000.00) DoGen. Mt. Certs. ¢ 20 |Northern of Spain, ority.. 3 14)154 
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RAILWAYS. 


aris, Lyons, and Med. 
100 Orel Vitebsk, gtd. .... 
1 6) 6 & 


BANKS. 
Shrs. 
, Lond. &.| 26 | 25 |18 19 
|Eng. Scottish 
60,000} 7 |Imperial, Ltd. 50 | 15 \18 
120,000} 12})Lon. Jnt. Stk., 100 | 16 41 
110,000; 12 Union ofLond. »L.|100 | 40 


INSURANCE COMPANIES. 


50,000} 274 |Br. & Fr. Mar.L.| 20) 4:23 264 
1,767; 42 (Crown Life .... 57 60 
Life 
nil. 


arine 
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INSURANCE. COMMERCIAL, FINANCIAL, 
as av a 
Fire and Life st. 2/32} 133} 5 6 J. Co., Limited . 2 3 ak Mort. of I 
100, 27 (Sun Life ...... 10) 207112 5 2h Nevada Land and Cattle 28 10 6 N. Zeal. Phames vin landl 
&, 3 irred uaranteed) 82 
tk 100 es as 
Dwe ckens, Pease, 
rew 
6h 7 20 t Foncier ptie Do isto 
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and Railway, 
BRITISH MINES. 


COLONIAL AND FOREIGN 
MINES. 


United, 


COAL, IRON, AND STEEL. MINES. 


Name. Closng 
mim 
49 
| Gold. Lia... 100 |100 103 106 
i? re } 2 
100 | 60 ‘Royal Mail Steam.......... } 67 60 10 | 10 Do 6? Second Preference) 7 
TRAMWAYS OMNIBUS. 
TEA AND COFFEE. 
10 | 10 |Lebong Tea, Limited ...... 2 13 


[June 30, 


TRAMWAYS, 

Name. Closng 


Stk General Omnibus, 210 


10 | 10 Nort etro 
10} 10 ‘Shefiiel 536 
100 
WATERWORKS. 
Stk |Chelsea, Ordinary 
100 River, New.......... 345 
Deb. Bonds 103 106 


and American Stock Current. 


LIVERPOOL, MANCHESTER, LIVERPOOL’ 


MISCELLANEOUS.—Con. 
Autho- 3 Closing a Name. Closng 


Provincial quotations June 23. 


GLASGOW, 


INSURANCE. 
Name. 
Mim 
politan Life.. 115 


Scottish 
10. 10 0 
MISCELLANEOUS. 
£13 osng 
Name. 
Pastoral 
Cassel Gold Extracting, 116 
' 3 3 134 


EDINBURGH, GLASGOW, 


DUBLIN, &c, 
Name. 
509,420 100 Belfast Counties Ord. 


Gt. Northern Stock 
4967705 Gt.Southern Western 103 


BANKS 
} — 
10} Bank Irelnd 100 100, 301 
20,000 12 50! 10) 
30,000! ‘Royal Bnkg. 234 
100, 000! ),000' 20 'Ulster Bnk. 24 10 
Name. Closng 
Prices. 
250 Assurance .... 
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NEW YORK, &c. 


Name. Prices. 


June 30, 1888.] 


Eastern Div., Ist Mt. g.| 

.| 7/1893) 11445 


Name. 


THE 847 


and American Stock Price 


NEW YORK, NEW YORK, 


Ask 


General Consolidated 129 
Collateral Sinking 61929119 
Morris Essex Cons. (guar.) 


Henderson Bridge, 
Metropolitan Elev., ist 

Mexican Cent. ist 
Michigan Cent. Cons........ 127 
903) 


Milwaukee, 


Ohi 


7/1800 109 


ortg. 919) 


Mrt. 110 The above issues are mostly over 


American quotations June 


PRESERVED PROVISIONS 
and 


POTTED MEATS, 


SOUP, and JELLY, and 
other 


INVALIDS 


CAUTION: BEWARE IMITATIONS 


LITTLE STANHOPE STREET 
MAYFAIR, 


ELLIOTT, M.A., Camb., M.C.P., the Head- 
Master Gainsborough Grammar School, North 
Lincolnshire, provides high-class commercial educa- 
tion for his pupils. Special instruction English 
composition, book-keeping, modern languages, short- 
hand, mechanical drawing, construction 
The school-house outside the town, elevated 
and healthy situation. Comfortabe home with 
supervision. References allowed parents 

ormer pupils. Inclusive terms guineas per 

COMPANY 

BANKERS, INSURANCE COMPANIES, and 

Others.—To LET, elegant SUITE ROOMS, 
three, five, more, fine building near the Royal 

Courts Justice and the Chancery Lane Safe Devosit. 
Splendid situation. Fitted throughout with 
convenience, and lighted electricity. Large hall 

hired same building for occasional meetings 

special Moderate rent.—Apply, view 

and for further particulars, the Collector, the 

Hall and Chancery lane, W.C. 


AND MAIL STEAMERS 
FROM LONDON 

BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and 

STRAITS, and 
JAPAN, AUSTRALIA, NEW ZEA. alternate 

Services from Marseilles and Brindisi the 


Every Week. 


For particulars apply the Offices, 
Leadenhall street, E.C., and street, 
8.W. 


MADE WITH BOILING WATER. 


GRATEFUL—COMFORTING. 


jan. Pac. guar. ist Mt. 83% 


[NSURANCE POLICYHOLDERS, 


RITISH EQUITABLE, GRESHAMS, WHITTING- 
TON lose time applying the 

affecting their 


MERSEY DOCKS AND EXECUTORS, AND 


having the effect Permanent 


THE SCOTTISH PROVIDENT 


ANDREW SQUARE, KING WILLIAM STREET, LONDON, 


The 50th ANNUAL GENERAL MEETING was held 25th April, 


The comprised not only the usual Statement the Year’s business, but 
Retrospect Progress during fifty years, and the Results the Septennial Investigation. 


Tue including Bonus Additions (averaging per cent. the 
policies which participated), were £288,865, 

The (increased year £387,093) was £6,115,256. 
SEPTENNIAL PROGRESS THE INSTITUTION. 


31st December. effected. Period. 

1845 years) £942,899 £69,009 £69,009 
2,571,328 254,675 185,666 
1859 4,590,300 633,514 
1866 7,525,373 
1873 12,207,445 2,253,175 1,007,803 
1880 19,695,470 3,913,252 1,660,077 
1887 26,837,043 6,179,746 2,266,404 


The Amount and the Scottish Provident the end its Fifty years have 
last seven years has been greater than any office the Kingdom. This due great measure the 
exceptionally low cost management, the ratio which Premiums has little exceeded per cent., 
per cent., income. 


SIXTH SEPTENNIAL INVESTIGATION. 
The Report detailed the procedure the which proceeded much the same cautiou 
estimates last division. The following are the 
ASSETS—Funds and value future Premiums 
LIABILITIES—Value Sums assured, and Annuities 9,098,427 
this, former one-third, £350,345, reserved accumulate for future division, 
while £700,690 falls divided among Policies entitled participate. Notwithstanding the ample 
Reserves, and the increase number icies sharing, the rate addition overhead somewhat higher 
than division. After Policy has received addition, entitled further (intermediate) 
share for each complete year has been force since the date the preceding investigation. 
thus provides for annual division surplus the safe average seven years’ 


The ADVANTAGES offered Assurers 

greatly LARGER ORIGINAL ASSURANCE for the Premiums much 
per cent.—without sacrifice any portion the Profits. 

addition, may (as the past) accrue good lives, for whom 
sively the whole reserved. The effect thus the Surplus been, that the 
recent investigation Policies sharing first time were increased sums ranging, according fto duration 
and class, from pér cent. Policies have received additions f.om 
per cent. and upwards. 

The INSTITUTION has taken leading part the 

Policies (not seafaring military, for which arraogements may 
made) are after five years the Assured has attained age 

The SURRENDER VALUES compare favourably with those other first-class Offices. 

REPORTS, with and full may also now had. 


JAMES WATSON, Manager. 


SAFES LET 
the 


particularly those insured with the ARGUS, 


the 


SECURITIES INSURANCE CORPORATION 
(Limited). 


HARBOUR BOARD are prepared issue PER- 


security Bonds, for various periods the WINCHESTER HOUSE, 
rpool.—By order the 
MADE WITH BOILING MILK. EDWARD GITTINS, Secretary, 
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The LIST APPLICATIONS will OPEN MONDAY, the 2nd day July, and 


before the 5th day July, 1888, p.m. 


GREEN AND BREWERY 
COMPANY, LIMITED 


Incorporated under the Companies Acts. 


DIVIDED INTO 


accountants, North John street, Liverpool, and examined behalf the 
Company Messrs Ellerman and Co., chartered accountants, London, from 
whose reports will seen that the net profits last year's trading 
December 31, 1887, from all sources exceeded £18,875. 


5,000 Six per Cent Cumulative Preference Shares £10 each...... 150,000 


———- 


$00,000 
Five per Cent. first Mortgage Debentures £250,000. (Redeemable the option 


years, the price £105). 
11,000 Six per Cent. Cumulative Preference Shares £10 each...... 110,000 
Five per First Mortgage Debentures....... 


ining £40,000 Preference Shares, £95,000 Ordinary Shares, and 

are retained for future issue the event being deemed 

advisable acquire further properties, and thus extend the business and 

m 

take the whole the present issue the Ordinary Share Capital— 

£35,000 the present issue Preference Capital, and £35,000 the present issue 

The Shares are payable follows :—viz., 103 per Share application, 10s per 
Share Allctment, and the balance two instalments 10s each per Share, 
two and four months thereafter respectively, the whole may paid 
Allotment, the Shares ranking for dividend from the dates payment. 

The Debentures (which will issued multiples £5) are payable cent. 
Application, per cent. the balance two instalments 
per cent. each two and four months thereafter respectively, the whole may 
paid Allotment, the Debentures ranking for interest from the dates 

ayment. 

The per cent. Dividends the Preference Shares will payable half- early. 
The Dividends the will payable yearly, but the 
irectors have power pay interim dividends. 

Five interest the Debentures will payable half-yearly the 

January and the July each year. 


DIRECTORS. 
RICHARD CLARKSON, Esq., The Friars, St, Hamlet, 


*THOMAS HENRY CLARKSON, Esq., Burton-on-Trent. 
BENTLEY McLEOD, Esq. and Co., Brewers, Camberwell), 

Beaumont street, Portland 

JOHN DRYSDALE SANDARS, J.P., Gainsborough, Lincolnshire. 
HENRY STOURTON, J.P., Holme hall, Yorkshire. 
Will join after allotment. 

Banking Company, Limited, Liverpool, Warrington and 
Branches thelr London Agents, Messrs. Glyn, Mills, Currie and Co.,67 Lombard 
street, London, E.C. 

SOLICITORS. 


Pyke and Minchin, Metal Exchange Buildings, Gracechurch street 

London, 

Messrs. Goffey, North, Kirk, and Cornett, Lord street, Liverpool. 

Smithers and Williams, Royal Exchange, E.C., and London 
Stock Exchange. 


AUDITORS—Messrs. Ellerman and Co., Chartered Accountants, Moorgate 
street, London, 


SECRETARY (pro tem). Fletcher Fox, Esq. 
OFFICES (pro tem).—78 Lombard street, London, E.C. 


ABRIDGED PROSPECTUS. 

This has been formed for the purpose over, continuing, and 
extending the well known and extensive Brewery Business carried the firm 
Green and Clarkson. 

The business has been established over years, and has been the hands 
the families Messrs Green and Clarkson from the outset. 

The Company will acquire the valuable and extensive Freehold Brewery, 
situated Soho street, Liverpool, together with the long leasehold Brewery 
Burton-on-Trent. There railway siding the latter, with every convenience 
for economical transport. Included the purchase are the Plant, Materials and 
Goodwill the Breweries. The Company will also acquire Seventy-three Hotels 
and which are freehold, two copyhold, leasehold, and four 
are held yearly addition these, over freehold and leasehold 
shops and houses, besides considerable amount land available for improvements, 

enlargements, &c., are included the purchase. Some the Hotels and Public- 

Houses handed over the Company are leading thoroughfares, viz. Lime 
street, Ranelagh street, Elliot street, Brunswick road, and there are also valuable 
and substantial properties the north end the City. 

The Breweries are admirably suited for carrying the trade efficiency and 
economy, and attached them are offices, cooperage, working sheds, boiler 
painters’ and blacksmiths’ shops (thus enabling repairs done the 
premises), store-rooms, and the Burton Brewery there are two wells yielding 
and ample supply water. 

The general business the Breweries, addition the tied trade, 
and remunerative, the brewing returns for the last five months showing con- 
increase over the returns for the corresponding 

The books have been reported upon Messrs John Bewley and Sons, chartered 


April, 1887, Messrs Green and purchased number tied houses 
from Sykes, Liverpool the profits arising therefrom have only been included 
for nine months. These housesare included the purchase. 

Other tied house businesses purchased Messrs Green and Clarkson since 
December last, having only come into their possession this year, the profits 
therefrom are not included the above-mentioned sum £18,875. These busi- 
nesses were purchased Messrs Green and Clarkson the basis that they 
would (with the additional profits they would make brewers) return them net 
profits £4,000 per annum, from which will seen the profits from all sources 
amount the aggregate over The Directors have the option acquir- 
ing for the Company other valuable tied houses Liverpool which will increase 
the output the Breweries. 

Messrs Green and Clarkson have Wine and Spirit Department conjunction 
with their Brewery. 

The directors are satisfied that there ample scope for further large 
fitable development the business, but without taking into account the advan- 
tages gained such extensions the Directors confidently anticipate that the 
dividends receivable the holders Ordinary Shares will from the outset 
highly satisfactory, while the sound nature the Debentures and Preference 
Shares must apparent Investors. 

The Debentures will completion the purchase absolute first charge 
the undertaking the Company, including the whole the freehold and 
leasehold property. 

George Clarkson and Thomas Henry Clarkson have agreed serve 
for five years, least, and will have substantial interest the Com- 

The Directors propose retain the services the staffs, who have for 
ong period enjoyed the confidence their employers, thus ensuring continu- 
ance the system management which the Breweries have attained their 
present high position. 

The businesses included the contract sale dated June 28, are taken 
over from the Ist June, 1888, the Company paying interest the rate 
per cent. the purchase money from that date the date completion. 

price paid the Company for the Goodwill and the whole the Pro- 
erties £358,395 7d, and for the “Stocks,” Book Debts,” Loans,” Furniture, 
ools, £23,104 5d. 

The Vendor the Company undertakes, the option the Directors, they 
shall require, take payment the purchase-money, the whole the 
issue Ordinary Share Capital, £35,000 the present issue Preference 

hares, and £35,000 the present issue Debentures. 


Taking the aggregate profits per annum 23,000 
pay per cent interest the £220,000 Debentures will 
pay per cent the Preference Shares will require 


Leaving available for the payment interest the £55,000 Ordinary 


The following Contracts have been entered into:— 


Contract dated the 20th day June, 1888, between Clarkson, trading 
Green and Clarkson, the one part, and North, the other part; Con- 
tract dated the 20th day June, 1888, between Montgomery the one 
part, and the said North the other and Contract Sale dated 28th 
between North the one part, and the Company +he other 
part. 

The Vendor, Mr. North, who the promoter, will pay all legal and other 
expenses attending the negotiation the purchase the incorporation and 
registration the Company, and also all brokerage, advertisement, legal, 
and other expenses attending the formation the Company 
and allotment. relation these expenses, certain arrange- 
ments have been entered into with various persons, which may con- 
stitute contracts within the meaning the Section the Companies’ Act, 
1867 there are also various trade and other contracts connected with the above- 
mentioned businesses concerns, which, from the nature the business, 
would impracticable and inconvenient specify detail the compass 
prospectus. Applicants for shares must deemed waive the insertion dates 
and names the parties any such accept the above state- 
ments sufficient notice hereof compliance with Section the Com- 

Memorandum and Articles Association the Company, together 
copies the above-named Contract Sale the 28th June, the said 
Accountants’ Reports, can inspected the Offices the London 

Applications for shares and debentures should made the forms 

ance for the amount the deposit, and paid cheque, then 

the whole amount applied for any applicant not allotted, the surplus 
amount paid deposit will propriated towards the sum due allotment. 
Where allotment made, the deposit will returned full. 


the Offices the Company, and the Solicitors. 
London, 29th June, 


Prospectuses and forms application can obtained the Bankers, Brokers, 
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GIVING THE HIGHEST, LOWEST, AND LATEST PRICES 


RAILWAY SHARES, OTHER SECURITIES DURING THE MONTH, 


THE MODE WHIOH THE DIVIDEND OASE PAYABLE, THE LAST FOUR 
MADE FRIDAY EVENING, JUNE 


are requested point out any inaccuracies that may come under their 


GENERAL POST OFFICE FOR TRANSMISSION 


ENLARGED. 


PRICE EIGHTEENPENCE. 


CONTENTS. 


The Results 
Financial Record the Month 
History the Money Market. First Half, 1888 246 


Railway Securities—British, and Foreign 

Bankiny Companies—-Including Discount Companies 

Miscellaneous Canals, City Loans, Docks 
Gas and Water, Iron, Coal, ant Steel, Land, gage, 
and Investment, Steamship, Tea, Tramway, 
Trust, Wagon, and other Companies 


Excluding Iron Ore and Coal Com- 


Stoek Decisions 
Railway Trafic Returns 


New and Called during 1888 


Miscellaneous 


JUDICAT ORBIS TERRARUM.” 


“THE QUEEN TABLE WATERS.” 


The filling the 


Spring during the year 1887 


amounted 


11,894,000 


secured 


NOTICE CORRESPONDENTS. 


quite out our power reply personally Correspon- 


dents asking for information opinions the merits 
particular investments. 


ADVERTISERS. 
Advertisements for Next Month’s Number must sent 


before July 28, the Office, 340 Strand, W.C. 


For every fractional part 100/, the principal money 
6d. 


For transfer stocks and shares nominal consideration 


stamp 10s required. 


RATES BROKERAGE. 


There scale fixed recognised the Committee the 
Stock Exchange, but the following are the charges usually made for 
commission stockbrokers, though large amounts commissions 


are often reduced, and speculation for the purchase and sale 


securities during the account one commission usually charged 


Exchequer Bills 
Colonial Government and Railway Bonds per 
British, Foreign, and and 
Shares under 10s per share 


cases which stock under 503 the commission charged 
per cent. 
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THE HALF-YEARS RESULTS. 


the past half-year there has decided expansion 
the growth has failed realise the 
sanguine expectations formed towards the close 1887. The 
Board Trade returns show that the foreign trade 
the country the:e has been substantial improvement. The 
Bankers’ returns increased 
activity, and the receipts the Home railways, 
lesser extent. This change for the better all 
the more satisfactory because has taken place the face 
disquietude. Germany, the death the 
Emperor William, followed that the Crown Prince soon 
after the throne, has introduced 
many new, and present unknown, factors. France the 
half-year has been marked the development the Boulangist 
movement, which one time appeared 
although present quiescent. And the East the posi- 
tion has remained just unsettled ever. The improve- 
ment trade Has, course, had its influence upon Stock Ex- 
change securities, but these have been far more affected the 
conversion the National Debt. not necessary, with the 
event still fresh public remembrance, lay any emphasis 
upon the complete success attained Goschen converting 
Consols, New Threes, and Reduced Threes into new stock, 
bearing per cent. interest until 1903, and thereafter, per 
cent. for twenty years. its effects, which refer 
detail below, may pointed out that all fixed-interest 
bearing stocks have sustained permanent advance price, 
and that the advance present established may 
ranging from round about per cent. much per 
cent. Contingent stocks also benefited price conversion, 
but recently other influences have come into operation, and 
hence the advance has only been partially maintained. Asa 
whole, will seen, investors fared well during the 
regard the future, the prospects are rather 
doubtful, for the position trade less satisfactory than 
was few months ago, and the political position the Con- 
tinent, although superficially quiet, state unstable 
equilibrium. 

There have been rather large number changes the 
discount rate the Bank England during the current year. 
The year opened with per cent. rate, but was immediately 
lowered 34, and then percent. stood per cent. 
from the middle January the middle February, and 
was then lowered per cent., and few weeks later per 
cent. The per cent. régime lasted six weeks, and then the 
gold made advance per cent. necessary. This 
rate was retained for month, until the beginning June, 
when was lowered per cent., the present quotation. The 
following our usual statement 


First 
1887. 1886, 1885. 1884. 1883. 1880. 1879. 


© 


fe se % 
Average Bank 3/6/0 3/0/4 2/19/2 
market rate— 


8/9 


The above figures show that during the half-year there has 
been great disproportion between the Bank rate and the dis- 
count quotations the open market. other words, the 
Bank has been unable make its rate effective, and has 
greater degree than usual lacked power the money market. 
the open market the average rate discount—less than 
per cent.—has been decidedly low, and although 
nent quotations have also stood low point, money has 
tended flow abroad, Berlin, which centre the 
stock coin and bullion the Imperial Bank has 


months But although gold has drained away from this 
country the Continent, some large amounts have been received 
from New York, and hence the position the Bank 
than was, although perhaps still somewhat too weak meet 
with ease all the extra demands incidental the 
Owing the promise legislation the Companies’ Acts 
made the the beginning the Session, and 
owing also the conversion the National Debt, which 
greatly stimulated the demand for investments, the 
has been period great activity the loan 
market, the new offered for subscription this country 
amounting £91,950,000, which adding the sum 
£17,698,000 subscribed partly here and partly abroad, get 


total £109,648,000, which compares follows with the 
previous years 


1887. 1886. 1884, 1883, 
alone 


England and 
elsewhere ... 17,698,000... 4,239,000... 5,700,000... 5,334,000 


England 


the above total the borrowings India and Colonies account 


for 18? millions, the following Government loans having been 


placed upon the market 


Average 

Amount Amount Price 

Loan. Subscribed, Realised. 

Prices. 

Mauritius 101 209,800 Mainly for conversion. 

Natal 101 500,000 1,520,200 103 

102 ... 3,500,000 ... 7,049,600 

Queensland ... 2,500,000 Tenders not yet 

104 ... 1,500,000 5,466,500 ... 108 


Next, find that about millions have been placed 
foreign and colonial railway issues. Indian and Canadian issues 
account for soundly invested, and United States 
issues for about millions, the bulk which has been 
satisfactorily placed, although small amount has gone into 
enterprises. Foreign railways have absorbed 
millions, which millions have gone South America, 
largely the Argentine Republic. addition these South 
American railway issues, Brazil has issued Government loan 
for millions, Uruguay one for miliions, while there 
have been two provincial Argentine loans for millions. 
addition, Mexico has raised loan for millions. About fifty 
new mining companies have been brought out, with capital 
about millions. Brewing property has received good deal 
attention, about scure companies having been formed, 
with capital nearly millions, including issue deben- 
tures Bassand Co. Trust and investment companies figure 
for the large amount millions, number new ventures 
swell the total, amongst them being Brewery 
rust, 

The returns our foreign trade the five months the 
year contrast very favourably with 1887. The imports amounted 
value £159,304,000, being increase £7,974,000, 
per cent., the oulk which due the augmented value 
our metal imports—a result partly higher prices and partly 
increased quantities. The exports British produce 
£6,659,00C, per cent. satisfactory see that all 
branches our export trade there was decided gain. The 
gain most marked metals, but yarns and textiles also show 
considerable expansion, and there very substantial 
improvement indeed the so-called other 
cannot classed under any one head. re-exports 
foreign and colonial merchandise there increase, com- 
with 1887, £14,640,000, per cent., making 
increase £8,124,000, per cent. the combined 
exports but although these figures are decidedly favourable, 
must not forgotten that this largely due orders given 
some months ago, and that, new orders are 
not coming freely enough replace those running 

Despite the activity prices commodities 
generally have tended downwards, and the fall the case 
some important commodities decidedly heavy. the textile 
trades prices appear lower, both for raw materials and 
manufactured articles, but the heaviest fall has taken place 
metals. Owing the great stocks, Scotch 
pig-iron shows fall per ton, 114 per cent. Steel 
rails are also much lower. Tin has given way completely, 
owing the collapse the syndicate, which had 
the market, and copper, which also cornered,” has declined 
sympathy. sharp fall. the Mincing Lane 
markets prices are mostly lower, but the Corn Exchange 
have not lost ground very much, prices having been too 

The movements have been entirely 
connection with the conversion the National Debt, which 
Goschen has successfully carried out. Out £590,000,000 
per cent. New and Reduced, £543,000,000 have 
been converted into the which bears per ceat. 
interest until 1903, and then per cent. until 1923, leaving 
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only about £47,000,000 unconverted yet dealt with. The 
new stock was first quoted slightly over par, but recently 
has drooped, and now stands about per cent. discount. 
The Old and Reduced are quoted premium, 
regarded the market the light long-dated bills, 
rather than securities proper. The Old per Cents. show 
slight fall, but the per Cents. mark rise per 
Owing Conversion, Bank England etock has risen £14, 
and India stocks from per cent., these being 
securities. Metropolitan Board Works stocks, which also 
the same category, show gain from per 
cent. Home Corporation stocks the conversion caused 
demand, and the supply was extremely restricted, 
prices rose very sharply. Taken asa whole, the advance aver- 
ages about per cent., but while some issues have only risen 
per cent., others have risen much 
per cent. Colonial Government bonds also came 
into greatly increased demand, and prices moved sharply, 
but latterly they have lost ground some extent. Still, 
the half-year quotations show gain from per cent. 
the and per cents.—usually marking the 
most gain. 


The following table shows the movements prices during 
the half-year 


Lowest 


Prices. Rise Prices 1887 
Bank Ireland Stock 281 +19 280 
India 106 104 108 103 


The market for home railway shares has been rather disap- 
Inthe early part the year the improvement 
trade gave upward tendency prices, and when the Con- 
version scheme was announced aud saw that was 
likely prove successful, they once began increase their 
purchases railway ordinary stocks, influx 
investment buying. result prices experienced 
decided advance, but this has not been for although 
there can doubt that the public did add their holdings 
these stocks, the traffic returns have been very favourable, 
and trade reports are becoming less some 
issues almost purely investment character, such the 
ordinary and per cent. stocks the Brighton, Great 
Northern, and South-Eastern together with South- 
Western ordinary, prices exhibit adecided gain. Amongst 
the so-called stocks, Great Western ordinary also 
show substantial but other instances the gain 
comparatively slight, while there are few cases which prices 
are lower, Sheffield issues, Lancashire and Yorkshire 
ordinary, Metropolitan District ordinary, and Caledonian 
ordinary. The last named has been naturally depressed the 
extremely unsatisfactory state the Scotch iron trade; but 
North British have been supported, partly fairly good 
and partly the prospect division the stock. 
Amongst the stocks, Farness ordinary have fallen 
74, Highland ordinary London Tilbury aod Southend 
Taff Vale and Hull and Barnsley this last movement being 
due the breakdown the negociations working arrange- 
ment with the Midland. the other hand, Isle Wight 
ordinary have risen North Staffordshire and Rhymney 
ordinary 10. 


But although there has been comparatively little improve- 
ment railway ordinary stocks, very striking upward move- 
ment has taken place railway debenture and preference issues. 
These were largely bought March and investors who 
unwilling convert their holdings Government stocks, 
and the result being rise prices from cent., 
which has since been almost entirely maintained. 

The following table shows the prices during 
half-year 
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Foreign Government there has been steady 
advance during the half-year, although interrupted 
intervals political events, has never really come com- 
plete many respects this movement the most 
remarkable that has taken place this half-year, for all along the 
political outlook has been very unsettled. Germany, the 
death the Emperor William, followed that the Crown 
Prince shortly after his accession the throne, has placed the 
supreme power the hands unknown and compara- 
tively young man; France, the Boulangist movement, 
now less active, assumed one time somewhat threatening 
aspect while the all the elements which make 
the maintenance peace difficult and uncertain have 
continued operate, and give cause for much anxiety. Never- 
theless, the continental bourses have remained optimist 
ever, and Berlin, which shows tend- 
ency accept all risks, they have bought with the utmost 
freedom, and prices have risen almost continuously. would 
very unsafe assert that the present high prices will not 
maintained, but quite certain that they are much inflated, 
and that the advance any serious difficulties would precipi- 
tate Fortunately, however, the public home are 
not greatly concerned the present condition this market, 
for they have held much for some time past. International 
stocks, the advance the half-year usually ranges from per 
cent. upwards. Egyptian stocks, with the exception the 
Preference loan, which has been depressed rumours 
possible conversion, show marked gain, especially the Tribute 
loans, which are essentially Egyptian, and are Turkish only 
name. There also decided gain Portuguese Three per 
Cents., which have been taken hand strong speculative 
syndicate, owing partly the apparent imorovement the 
finances Portugal. Spanish bonds have also been strongly 
supported, especially Berlin, partly with view prepare 
the market for new loan. South American 
there have been some noticeable movements, Argentine bonds 
have risen sharply, especially the newer per cent. National 
issues, and the loans the leading States—Buenos Ayres, 
Santa Brazilian stocks, however, have lacked buoyancy, 
and new loan six millions has not proved much 
success, although backed Mesers Rothschild. bonds 
have moved considerably, and new per cent. loan has 
been successfully placed. Mexico has also been very successtul 
the loan market, both here and rerlin, and her stocks have 


greatly advanced. Upon rumours impending 


the debt, bonds have risen and there also 
gain other low-class with the exception 
Peruvian, which remain the slough 


The following table shows the movements prices during 
the half-year 


Rise Highest Lowest 


Higt 

June 28, Dec. %, Fall in | oe, 

1888. 1887. 1888 Lowest. 


Austrian Gold Rentes 854 
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proceedings. 


market for American Railway securities has been the 
decidedly weak department the Stock Exchange. has 
been characterised during the past half-year great lack 
activity, fide business being restricted, and prices 
have persistently tended downwards. This condition affairs 
has been due the effect number adverse causes. 
the first place, trade the United States has distinctly slackened 
during the current year, and the prospects for the near future 
are not altogether satisfactory, owing large measure the 
somewhat crop prospects. addition, the railway 
position per has many elements weakness, the great con- 
struction new competitive mileage having severely weakened 
important lines the great traffic region 
some cases become doubtful, while the prospects distributions 


upon the multitudinous non-dividend stocks, distant 


previously, has been rendered still more remote. Rumours have 
also been prevalent, reflecting adversely upon several important 
lines, and although these may have been unfounded, there can 
doubt that several companies, which ought have 
reorganised upon lower capital basis few years ago, are now 
shaky position. Altogether, then, not difficult 
understand the indifference American railway shares which 
has been manifested the public. 
are, with but few exceptions, decidedly lower. Chicago 
filwaukee and Paul shares show fall $14. Next 
follow Denver and Rio Grande, and New York Lake Erie and 
Western issues, both which have been unfavourably affected 
their need for fresh capital, Louisville and Nashville, 
Louis and San Francisco, and Wabash issues. Missouri, 
Kansas, and Texas shares and bonds have been depressed, 
owing the bankruptcy the line under Jav Gould’s 
management, Amongst other issues, and Reading 
shares have given despite the termination the 
The sound bond issues the American railways were one 
time somewhat increased demand, owing the stimulus 


given the conversion Consols, but latterly the market has 


been extremely inactive. Prices are mostly higher the half- 
year, but the rise most instances has been slight. 


The following table the movements prices during 
the half-year 


Prices. Rise Lowest Prices 
Fall 


Denver and Rio Grande, Ord. 164 222 233 
Lake Shore and Michigan Sothrn. 824 
New York Central, 1074 1123 1053 
Northern Pacific, Preferred 234 484 204 


Ditto General Mortgage Certs. 553 


Canadian railway securities, Grand Trunk stocks have 
continuously, owing mainly the unsatisfactory 
character the traffic returns, which show falling oif 
the receipts date over £150,000, and this 
barely one-third has been reduction the 
working expenses. great deal this loss due 
the extremely severe weather the early part the year, and 
the loss the dressed beef” business from Chicago. The 
first and second preference stocks, which have suffered most, 
close from per cent. lower than the beginning the 
year. The fall these issues has not, however, prevented 
vance the debenture stocks, which have moved sympathy 
with most other similar issues this department. Ontario and 
Quebec per cent. debentures, noted, mark rise 
much per cent. Canadian Pacific shares have declined 
sympathy with American securities. 

usual, Indian railroad stocks have had quiet market, 
but, owing the effects the conversion upon all first-class 
securities, they have risen decidedly price, and this the 
face declining receipts. All the leading issues mark 
rise from per cent., with the exception Oude and 
Rohilkund ordinary stock, the arrangements under which 
this line purchased the Government the stock question 
valued £125 18s per £100. 

Foreign Railway securities business has been extremely 
active, and somevery marked variations prices have resulted. 
River Piate issues, whole, have been strong demand, 
Buenos Ayres Great Southern Ordinary having risen 30, 
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30, 


Buenos Ayres Northern Ordinary 35, Buenos Ayres 
Ensenda Buenos Ayres and Pacific to8, Buenos and Rosario 
Ordinary 10, Central Argentine Debentures 14, Central 
Uruguay Ordinary Ditto Debentures 10, Midland Uruguay 
and North-West Uruguay Preferred Shares 
and Debentures Ottoman shares have also risen but 
Mexican (Vera Cruz) stocks have fallen from owing 
fears severe competition from the new Interoceanic line, 
Nitrate shares, which experienced great rise last year, have 
latterly given way price. 


Business Bank shares has been upon restricted but 
quotations have tended upward. the half-year, pretty 
general advance apparent, most the leading Home 
being from 10s 10s per share higher, while the gain 
Colonial issues ranges from £3. English Rio 
Janiero shares show fall, owing the heavy losses sustained 
the bank. 


usual, there are multitude important changes the 
so-called Miscellaneous securities, but are able refer 
only the most important. Telegraph securities Anglo- 
American stocks have been flat, but otherwise prices have 
tended upward, Western and Brazilian Ordinary being especially 
firm. Gas shares have been quiet and dull but the leading 
Waterworks stecks, with the exception Southwark and 
Vauxhall Ordinary, have risen from per cent. more. 
Tramway shares have been moderate demand advanced 
prices. All Trust securities have improved, and some 
decided extent. Insurance shares are mostly higher, and some 
the leading issues mark very substantial gain. Dock 
stocks East and West India issues, hich close above the worst, 
mark fall from 20, while Milford Docks debentures 
have fallen 12, and Surrey Commercial Ordinary marked 
onthe otherhand, Allsopp Ordinary stock has 
Brewery shares have fallen Daniell and Sons Breweries 
Powder Hotchkiss Ordnance Morris and Sons 
Morris and Co. National Agricultural Hall debentures 
10, Nordenfelt Guns Spratt’s Patent 24, Peninsular and 
Oriental (fully-paid) Canada Co. 15, Bay London 
and South African Exploration Natal Land North 
British Peel River Scottish Australian 
Investment 15, and Van Diemans Land while Brunner 
Mond and Co. ordinary shares have risen Liebig’s 
Extract Candle 14, Primitiva Nitrate Rio 
Janeiro City Imprevements Royal Mail Steam Australian 
Agriculture Central Argentine Land 1}, and South Australian 
Co. Mining ventures weak tone has prevailed. Amongst 
copper ventures Cape Copper still show gain, although much 
below their best, but all other issues are decidedly lower. 
Diamond shares, after further advance the early part 
the year, collapsed about month ago, and since then they 
have had very unsettled market. Indian gold and most 
other descriptions have lost ground during the half-year. 

The leading political incidents will found recorded their 
order the Tabular History, page 246. 


FINANCIAL RECORD THE 


FINANCIALLY, the course the past has been divided into 
two parts the death the German Emperor. Prior that 
sid event dull tone had very generally existed, but afterwards 
better feeling prevailed, since there was nothing attending 
the accession successor warrant much the appre- 
hension with which had been awaited. Commercially, 
decided change has occurred. Business remains fairly active, 
but there lack new orders replace those runving off, 
and the future regarded with rather less confidence than was 
the case few months ago. 


&c.—In the funds there has been extremely little 
doing, and prices are practically unchanged. India stocks have 
remained steady. Colonial Government securities have been 
active, and prices have hardened, Cape and Natal 
issues showing decided firmness. Home Corporation stocks are 
unaltered. 


Home the early part the month the market 
had dull tendency, but has improved, speculation 
fer the rise having become more active. The traffic returns are 
still not very brilliant, but these attract less attention than the 
forthcoming dividends. the close, prices rule decidedly 
firm. Brighton have been especial demand, and 
advance per cent. has been established. The other 
Southern issues have also improved, but less extent. The 
stocks have been request, and quotations have 
advanced from per cent., North-Eastern being 
cularly firm. the Scotch stocks, Caledonian have rallie 
from their worst, but still show gain the month. North 
British, however, exhibit slight advance. These issues 
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adversely affected the unsatisfactory state the 
iron trade. Hull and Barnsley mark rise common 
with other stocks. 


month the market ruled dull, but since the accession the new 
German Emperor prices have advanced decidedly. Business 
London has not been active, but Berlin has bought with great 
freedom, despite the high level which prices now stand. The 
this month marked Hungarian Gold Rentes, 
which show gain cent. Spanish and Portuguese bonds 
have also attracted much attention. feature has been sharp 
rise Mexican issues, and especially the New per Cents., 
which have been forced per cent., owing the cornering 
the bears. Amongst South American descriptions, all the 
better-class bonds have had quiet but firm market. low- 
class issues, Venezuela have risen while Peruvian have fallen 
about per cent. 


market has remained very 
unstable. further heavy fall prices has taken place, but 
the tone has been weak, owing the continuous abstinence 
the public. Both amongst the Eastern and the Western lines 
there seem considerable difficulties, owing the keen 
competition for traffic. And yet, despite this, the new construc- 
tion goes apace. The Age Chicago reports that 
the first five months the current year, 2,270 miles new 
railroad were constructed, which but little less than that 
recorded the corresponding period 1887, which year the 
total amounted nearly 13,000 miles. Hence, the 
Age believes that total for 1888 well nigh certain 
exceed the previous minimum estimate 8,000 miles, with 
likelihood that will reach 10,000 miles, and possibility that 
may not fall short even 12,000 miles.” far, appears, 
great deal this year’s new railroad has been 
the Southern States, but considerable activity reported 
from Kansas and the other Western States. difficult 
present form opinion the character this year’s 
mileage, but, judging from the region which built, 
are inclined think that considerable proportion 
prove competitive nature, and this case can 
scarcely fail add the difficulties the existing lines west 
Chicago. the month prices mostly somewhat lower, 
but few exceptional cases they have been supported. 


AND issues have 
continued weak, sympathy with American descriptions, 
Grand Trunk stocks one time showed signs strength, the 
traffic returns being more favourable, but they close dull upon 
the fight for the ‘‘dressed beef” traffic from 
Chicago. Canadian Pacific shares have also lost ground. Sound 
bonds this department have well supported. Indian 
guaranteed stocks have been inactive, but quotations have ruled 
very firm. 


(Vera stocks, after 
fluctuating good deal, without material change the 
month. Nitrate shares mark fall £2, owing the forma- 
tion new undertaking open and develop another 
extensive nitrate field. Upon rumours probable division 
the stock, Buenos Ayres Great Southern Ordinary have risen 
15. Buenos Ayres Northern have also advanced 25, Buenos 
Ayres and Rosario Ordinary Central Argentine 13, San 
Paulo and Lima while North-West Uruguay Ordinary 
have declined ditto Preference shares and debentures 
and Quebrada debentures 


market has been quiet but firm. Bank 
British North America show rise Bank South 
Australia City Colonial Hong Kong and Shanghai 
International London London and South-Western 
London and Westminster London Chartered Australia 
Provincial Ireland (£125 paid) Queensland National 
and Union Australia 


Telegraph issues Anglo- 
American stocks have been flat, fall from per 
but otherwise prices have remained firm. Gas shares 
have been dull and Waterworks stocks quiet. Mining 
ventures, shares, with the exception Rio Tinto and 
Tharsis, have been flat, and sharp decline has also taken 
place diamond shares. Amongst other securities, East and 
India Dock debentures have fallen Hotchkiss Ordnance 
ordinary shares 2}, Nobel Dynamite Trust Powder 
Crystal Palace 2nd and 3rd debentures Royal Exchange 
Insurance shares 10, Canada Co. 10, Credit Foncier Egyptian 14, 
London and South African Exploration Assam Tea and 
Peninsular and Oriental while Allsopp’s ordinary and 
preference have risen Guinness’s ordinary Kynoch 
and Co. 24, Liebig’s Extract Phoenix Insurance Scottish 
Australian Investment ordinary and Railway Investment 
deferred 
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INDIAN RAILWAY 
reports the leading Indian railway companies for the 
half-year ended December last have now been published, 
and from them take the following figures 


Company. 


123,262) 142,725 


283415 


The gross receipts, will seen, decrease just over 
half million compared with 1886. which equal about 
The receipts the Oude and Rohilkund and the 
South Indian companies show slight increase, but those 
the other four companies exhibt decrease, which 
especially marked the case the Great Indian Peninsular. 
The reduction the expenses wholly due the Bombay 
Baroda and the East Indian companies, the latter being 
especially successful effecting economies. The net results 
the half-year only admit the payment the following surplus 
dividends above the guaranteed interest 


Half-year Ended Year Ended 
Company. December 31. December 31. 


For these rather unsatisfactory results the depression the 
Indian wheat trade mainly responsible, also for the 
further decline the gross earnings during the current half- 
year. 


HOME RAILWAY DIVIDEND PROSPECTS. 


Tue following table shows the traffic receipts date com- 
pared with last year, and also the capital which has been 
expended since last year 


Exp. since 
First Half 


(from Jan. 1). 
Great 


Great 
Great Western 3,55 
Lancashire and Yorkshire...... 511,000 
London and 459 117,000 
London Chatham and 180 

000 


London and 1,8444 


2,781 
North 


(from Feb. 1). 
Glasgow and South-Western... 
North 


The bulk the increase the receipts due gain 
the goods receipts, and hence, although the prices materials 
have been low this half-year, may expect that rather large 
proportion will absorbed working expenses. whole, 
the new capital expenditure has not been large, but few 
cases has been rather heavy, and the demands for interest 
will tell upon the net Apart from the North-Eastern 
and the Midland, the prospects dividends are not 
brilliant. 


> 
Oude Rohilkund 
South Indian 
Receipts Date.| Miles Open. 
4 ear ear 
Inc. Ended Ended 
1888. 1887. 1888, 
8513 421,000 


Rate 
BANK ENGLAND. Discount. BANK FRANCE. 


18} 20,675,846 
21,337,758 


35,625,145 
30,658,088) 34,655,005, 


@ 


34,615,108 


Feb. 


38,939,460 


30 20,263,074) 2 4,252,810 30,483,377 36,093, 169: 12,210,264 395 | | do | 1g \ 93,320,00 108,905,00: 27,069,00 52,198,000 do 23 
iy 
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38,342,000 


38,979,000 


39,717,000 
40,705,000 


41,033,000 


41,594,000 


42,241,000 


42,768,000 


42,867,000 


43,016,000 
43,403,000 
43,424,000 


42,849,000 


44,804,000 


44,804,000 


45,599,000 


45,599,000 


46,193,000 


46,987,000 


43,777,000 


50,598,000 
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Stock 


Bullion 
and 


Specie 


Banks. 
14,220,000 


15,040,000 


15,400,000 
16,020,000 


16,660,000 


16,880,000 


14,560,000 


14,500,000 


14,280,000 


14,360,000 


14,580,000 


14,980,000 


15,360,000 


15,940,000 


16,840,000 


17,900,000 


18,100,000 


17,280,000 


17,740,000 


18,200,000 


TENDING AFFECT THE MONEY 


WITH THE DATES WHEN THEY WERE KNOWN LONDON. 


New railway mileage constructed the United States during miles. Heavy 
prices the Vienna bourse. Stock Exchange dealings New Local Loans 
Issue 10,000,000 new Local Loans stock, Heavy failure (M. Kaltenbach), the 
Paris bourse. New Mexican Loan reported. Issue favourable Buard Trade 
for December. Scrip dividend declared Louisville and Nashville 
ompany. 
Reduction Bank England discount rate Blizzard” the United States. 
Result the tenders for Local Loans stocks disappointing. 
Bank England discount rate reduced Settlement the claims Ismail 
Pasha with the Egyptian Government. Formation numerous new companies. 
Rejection Italy proposal renew commercial treaty 188] with France. Banks 
Bengal and Bombay advance their discount Rumours New Hungarian Loan. 
Failure large French iron 
Publication Austro-German Treat 
Russian Ambassador. German Army 
mittee. Great strike Rio Tinto mines. 


1879. French President dines 
Queen’s speech received favourably. German Crown Prince 


with the 
Bill for 14,000,000 passed budget com- 


undergoes the operation tracheotomy. Resignation Vice-Royalty Lord 
and appointment Lord Lansdowne succession. Issue many new loans 
and companies. 

reduction bank rate Bank France rate also reduced 
after being for years. Canadian Fishery Commissioners sign treaty 
Washington for the settlement the fishery question. Political agitation France 
against the copper syndicate. 

Pacific intentions professed Russian Government. Financial crisis St. Peters- 
burg, especially affecting bank shares. Uruguay financial agency assumed London 
Messrs Baring Brothers. Establishment London Produce Clearing House. 
Illness the Emperor Germany. Turkey, instigated Russia, declares Prince 
presence Bulgaria illegal. New Panama Canal Loan authorised. 
Death German Emperor. Departure his successor from San Remo. Great snow- 
storm New York. Mr. Goschen’s conversion scheme submitted Parliament. 

Local Government Bill introduced Mr. Ritchie. Issue Mexican loan 

for £3,700,000. Degradation General Boulanger for disobedience. 

Conversion Bill read the third time the House Commons, and passed through the 
House Lords. Budget presented Mr. Goschen. General Boulanger returned 
the head the poll for the Aisne. Death the Sultan Zanzibar. Proposed new 
Indian rupee loan for £3,000,000. 
Successful conversion new per cents. Defeat French Ministry 
Floquet accepts the task forming Ministry. General Boulanger offers himself 
candidate the department the Nord. Termination the rate war the North- 
West United States. 

Reported projected betrothal Prince Alexander Battenberg with Princess Victoria 
Germany, and consequent tender resignation Prince Bismarck. General 
Boulanger heads the Poll the Dodogue. New Egyptian Loan taken firm” 
Messrs Rothschild and Bleichréder New Brazilian Loan £6,000 issued. 
Assents the conversion officially declared reach £450,000,000. General 
Boulanger’s election for Départment Nord overwhelming majority. Critical 
condition the German Emperor. 


The Crown Prince authorised act representa- 
tive the Emperor. 


Vote confidence 
Panama Canal Committee reports favour the Lottery Loan. New 
South Wales Loan for £3,500,000 applied for more than twice over. 

The Pope denounces the Plan npaign.” Break the tin speculation, cash 
price falls from £166 £100 per ton. Indian Sterling Loan for £7,000,000 issued. 
Canadian Budget statement. 


Visit Queen Victoria Berlin. French Chamber reassembles. 


Cabinet. 


Strained relations between Greece and Turkey. Tin falls £974 Fisheries 
passed the Canadian Senate. Board Trade Returns show favourable result. 
Bank England rate raised percent. Canadian Parliament authorises 
loan The Canadian Parliament agrees the Canadian Pacific Raiiway 
Company’s terms for cancelling the Manitoba. Slavery abolished Brazil. 
Serious illness the Emperor Brazil. Silver drops per ounce, Philadelphia 
and Reading Railroad negotiating Europe for sale Four per Cent. Bonds. New 
stamp duties force. The Varanja Salonica Railway, connecting Salonica with the 
West Europe, inaugurated. 
‘Contract for sale Reading Railroad $25,000,000 Bonds. The Hungarian Prime 
Minister emphatically urges Hungarians take part the Paris Exhibition. French 
Government request explanations relative Tisza’s speech. Attack Tibetians 
the British camp repulsed. 
Public attention France taken with the German passport regulation. Demonstra- 
tion Hyde Park against the licensing clauses, Parliament votes 
£3,450,000 Australian naval defences. Issue Canadian loan, £3,093,700, 
95, quoted per cent. premium. Philadelphia and Reading issue 
bonds. 
St. Louis convention. President Cleveland nominated acclamation. Khedive unex- 
ectedly dismisses Nubar Pasha. New Egyptian Ministry formed. Riaz Pasha 
the Council and Minister Finance and the Interior. Issue Canadian 
loan for £4,000,000. Favourable Board Trade 
Veath the German Emperor Frederick. Proclamation the Emperor William 
the German people favourably interpreted. Discussion Parliament extension 
Colonial Government securities for trust investments. Settlement Tyne ship- 
Motion censure the Government negatived 366 273. Republican 
Convention nominates General Harrison for the Presidency the United 
Panama Canal Lottery Loan offered for subscription Paris. Disastrous 
floods Mexico. 


Revenue for 1887-8 shows deficit $1,000,000. New 
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DoCent. 

Santa and 

Rly. 

ealand, 

05% onso 

05%, 

0 


Yield 
1888. 
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Morton, 


aring Bros., 


Murrieta. 
Morton Rose 


633 May, Nov. Viennain paper. 
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Prices 
85. 886. 1887. Clos- 


MEMORANDA. 


Lowst. 


square miles, including Patagonia, 1,124,000 square 
Population per square mile, Public debt December, 1887, 
excluding provincial loans, note issues, and railway guarantees, about 


1868 
Public 


Railway, 


$82,827,000. The Buenos Ayres loans 1824, 1870, and 1873 now form part 
the Argentine debt but the Buenos Ayres 1882, 1883 and 1886 loans, besides 
the Entre Rios and Santa debts, are not liabilities the Confederated 


5%doN. Cent. Rail. 
Ex, Govt. Bonds ... Government. Live-stock estimates 80,000,000 sheep, 18,000,000 cattle, 5,200,000 
horses, Railways open 1887, 4,635 miles, which 2,150 miles are owned 
Con. and worked the National and Provincial Governments. 


7%do Natnl. Cen. 


... 


province Buenos Ayres, 63,000 square miles, and population, 
700,000. Total debt April Ist, 1887, stated $34,754,000. 


Entre-Rios ... ——Area Entre Rios, 45,000 square miles, and population, 200,000. Direct 
Cent. Rly Bonds 1886, $10,000,000. 
6%, Mt. Bonds ... 1002 
Santa ... Santa Fé, 18,000 square miles, and population, 220,000. Debt 


1886, 
North Col. Rly. 
Mort. 

Western 
Central ... 


AUSTRIAN. 

Silver inc. portion tor which Hungary isresponsible, 333,705,000/ 

Paper Rentes debt, 1888, incldg. paper money, These figs. excl. Hun- 

Australasia—Pop. Dec., 1887, 3,546,725. Area,3,075,238 sq.mls. Rev. 

106 116 1074 |Debt per head 40/ 19s taxation per head, 13s 4d. Debt the amount 


_Do 1885) ... 
New Zealand 
1861 


Population Maoris excluded, Area, 104,235 sq. mis. 
Public debt 1872, including absorbed debts provincial govern- 


sinkingfund. Debt per head, other Australasian colonies, debts 
mostly raised for reproductive purposes. Revenue 1886, 3,688,016/; per 


1886, per 12s 3d. Exports, 6,672,000/ per head, 
3d. 1,809 miles railway operation December, 1886, yielding 
1887-8 about Sheep, 1886, 16,677,000 cattle, 895,000. 


4%, ... 
per head, 60/ 15s 2,810,140/; per head, 980d, which 
121 12s was derived from taxation. Exp. 1886, 3,202,030/; per head, 


4,162,000 cattle 8,994,000 sheep. 

1887, 312,421. Area, 380,070 square miles; ditto with 
North Australia, 903,420 sq. Debt 1886, 18,340,200/. Debt per head, 


4%, ... 


104 head, 1,419 miles railway open June, 1887 costing, 9,100,000/, 
and yielding net. Acreage under wheat 1884, 1,942,000. Sheep, 


Bonds 6,696,000. Cattle, 390,000. 


Sheep 1886, 1,619,000. Miles railway, 1886, 303. 

30,114,203, per head, 30/ 5d. Revenue 1886, per head, 


costing, 1885, 22,851,000/, and yielding Acreage under 
wheat, 1,232,000. Sheep, 10,700,000; cattle, 
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(The securities quoted below not professedly include the entire debt the State Nation referred to.) 
Yield 


nual interest and 
26,000,0002 applied 
urchases, lus 


Ire 
Bank Ireland 


301 


220,200 


300 


BRIT. 


101 


BRITISH 


CANADIAN 


3%, 
BRAZII TAN. 
BRITISH. 
Consols 
until 
1903, then 
Local Loans 3%) 
Anns.,1908(Red 
Sea Telegrph) 


present average rate interest until redemption 1923. 


Bkof IreindStk 
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1884, 1886. 


STOCK. MEMORANDA. 


1886, Ins ys, 154 Sheep, 1,809,000. 
187 1885, 5,853,000, Area, miles. Public debt, 
loans and annuities, partly estd., Debt per head about 
Annual charge, charge per head, Total imports, 1886, 

Population, estimated 13,000,000, including 1,100,000 slaves (just 
1868 and 250,000 aborigines. Area, 3,219,000 sq. miles, Total funded debt, 
100 31, per milreis, about 76,000,000/, but, including paper money, 
Gold 102 about 20,000,000/. Total since increased fresh loans, including one for 
1879, Gold 984 issued this year Messrs. Rothschild. The Paraguayan War 
94x the country The revenue constantly shows heavy deficit. 
Railways owned State, 1,073 m., yielding about cent, 

1028/99 |37,091,000. Area, 121,607 sq. miles. the following table the debt includes 


... 84,041,288 75,818,663 74,885,299 768,703,692 29,575,264 397,022,000 207,082,000 
1854 first year total “real values.” 

Revenue and expenditure exclusive receipts and payments account Army and Navy 

extra receipts, and contribution India for military charges. 
The figures these refer the calendar and not the fiscal year. 


Railways, 19,332 capital, 828,344,000/. 


Bills, 
June, ...... 


— 


Bank Ireland Stock 


BRIT. COLUMBIAN. ——Population, 50,000, including Indians. Areas, 13,000 and 375,000 square 
116 108 respectively, Vancouver’s Island and mainland, Absorbed Canadian 
ominion. 


BRITISH GUIANA. 
CANADIAN. 
Interclnial,4 guar. 
Great Britain.. 
Do. %,Canadn gua 


Bonds 
4%, 1878 (Home Gv.) 
Inscribed ... 
New Brunswick, %... 
Quebec 


CAPE GOOD 


——Area 109,000 square miles. Population 1886, 27,430. Debt 1887, 
£446,700. 1886, 446,025/; expenditure. 

Population Dominion 1871, ditto 1881, 4,324,810; con- 
sisting—Ontario, 1,923,228 Quebec, 1,359,027 New Brunswick, 321,233 Nova 
ind Prince Edward Island, 108,871. Estimated population ’85, 4,407,000. Area, 
eq. miles, which least 2,500,000 sq. miles are uninhabited. Net 
public debt June, mostly expended exclu- 
sive trust funds and provincial loans with State guarantee, and also 
‘unds and bonds hand and cash and deposits banks. Net debt per head 
Provincial debts addition. Revenue 1886-7, exp., 
Revised budget for 1887-8, shows deficit 200,000/. Imports 1883, 
Newfoundland (193,000 inhabitants) still holds aloof from the 


Dominion 1886 the completed mileage was 11,620 miles. 


Area 188,688 square miles. Population 1881, 1,359,000. Debt 1886, 
$18,871,000. 


——Population 1,249,720; est. 1,252,000. Area, 231,270 square 


115 111} |miles. Public Debt, 1886, 22,061,000/, including guarantees 
1879-80, expenditure, including part the war outlay. 
104 |Next most important exports: wool, and feathers, Rail- 


Cons., 1886 


1842, red. pur. 1887, 26,066,000/. Paper money amounts $28,000,000, issued 

1867 cover part the war outlay. Chili has 594 miles State railways, 

Owing war with Bolivia and Pern, sinking funds were suspended, 


Dominion. 1878 there were 5,915 miles railway operation the 


CEYLON ——Population estimated 1885, 2,798,000. Area, miles. Net debtin 
104 104 1,030,000/. Exports 1877, 1886, decline 
being largely due coffee disease, but tea now being successfully grown 

place coffee. Imports 1886, Railwaysin 1886, 184 miles. 
Population 1885, 2,520,000. Area, 293,310 square miles. Debt, January, 


but now resumed. Est. rev. 1888, $39,000,000; expenditure, 


Egyptian guaranteed 
103 |102 |104 107 
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Both issues une, 1898 Agency 
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STOCK. 
CHINESE. 
Series A,7% ... 

B,7% 
6%... 
COLOMBIAN. 


FRENCH. 


Treas 


5% 1856 100,000 3% Not appli’d 70,600|100 723 75} 723 "5 


... 


1897 358,100 


100 


4 A 


BRITISH, COLONIAL, AND FOREIGN 


CHINESE. China Proper estimated 380 millions, and area 
Series 4,180,000 square miles. External debt, 5,000,000/. Foreign customs receipts 
1886, 3,786,000/. chiefly with Great Britain and Colonies. Total net 
——Population, 4,000,000. Area, 505,000 sq. miles. Debt about 
proposed 1884 has not been carried out. From the revenue exhibited 
Revenue stated $5,155,000 expenditure, $4,000,000, but 
previous years large deficits. Imports 1884, exports, 
contracted for roads and railways. Railway being built new company. 
——Pop., 2,018,000. Area, miles. Debt 1888, 10,723,000/ largely 
represented productive works. Annual charge, Foreign loans, 


bonds, Govern- 

EQUADOR. 


——Population Egypt Proper 1882, 6,806,000 all races. Area 


EGYPTIAN. 
11,000 square miles. nsolidated debts, including 


Daira Sanieh loans.” (See Turkey.) Charge 1887 estimated £25,643,000, inclusive 
State Domain, England. Debt per head (with Rev. 1887, ££9,616,000/; expend., 
££9,191,000/, but surplus only paper. Imports 1886, 9,223,000/ exports, 
Loan 10,606,000/. Ismael 1879 was deposed, and his son Tewfik now 
Anglo-French protectorate 
——Population 1886, 38,219,000. Area, 204,092 square miles. Consolidated 
would probably bring the total above 1,000,000,000/. Annual 
charge consolidated debt, 30,396,000/. The war added nearly 20/ millions 
annually the expenditure, and the war and indemnity increased the debt 
GREEK ——Population 1879, 2,067,775. Area, 25,200 square miles. Revenue 
debt about Imports 1887, exports, 
——Population 1880 about 1,274,000, two-thirds Indians. Area, 46,800 
HAWAIIN. 
HONDURAS. object these loans was the construction railway between the 


Atlantic and the Pacific, with which some progress was made. Since 1872 the 
Government has been default. attempt 1873 was made convert the 
railway into company, relieving the Government its liability. Negotia- 
tions for settlement the debt are now pending. 


100 Austrian Consols and separate from Austrian, about 140,000,000/ partly ex- 

——Pop., 201,750,000, exclusive about millions Upper Burmah. Area, 


868,256 square miles; exclusive Upper Burmah, 190,000 square miles; 


Stock feudatory States, 509,284 square miles and 55,150,456 population additional, 
1,420,000/. Imports merchandise 1887-8 (at 6d), 46,791,000/, plus 


specie. 67,857,000/, plus 1,203,000/ specie. 13,390 m.of 


ann. interest, 21,410,000/, incl. floating debt; debt per head, 
charge per head, 15s. The charge would but for the imposition 

income tax coupons. Surplus ordinary budget for 1886-7, 

Communal and provincial debts (36,875,000/, 1884) heaviest 
Tuscany. Import merchandise 1886, 58,184,000/. Expenditure, 

ing re-exports, 1886, 40,837,000/. 7,266 miles rail 1887, which about 


Italian 


guaranteed 108 miles. Revenue 1886, Expenditure, Debt 1886, 

103 101 |100 miles railway open. 

JAPANESE. 37,017,000. Area, 148,456 sq.m. stated 41,227,000/ 

$51,420,000 silk and silkworms’ eggs, rice, and tea. rail. cpen, 


4 
4q 
3 
5 
4 


Son 
en, 
13s per head. Imports 1886, exports, 82,850,000/. 
1867 Ministry confiscated the Customs dues ceded the bondholders, 
ITALIAN. 
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: 
1888, 
NATAL. 
NICARAGUA. 
ubbock,and 


SAN 
6%, 


Dec., 1872.| 1894 714,300, 


SPANISH. 
9 


1886. 


1885. 


MEMORANDA, 

URITIUS. 
106 expended railways. Revenue 1886, 7,229,000 rs. Expenditure, 

EXICAN. 

10,460,000 mixed races. Area, 744,000 sq.m. Total foreign and 


internal debt after conversion equal gold about 38,000,000/, but will 

much reduced pending conversion, repudiated various times 

since '27, but debt arrangement recently carried through, and int. 

subsidies which were granted, and have been default, now partially 

square miles. Debt 1886, 3,972,000/. Revenue 1887, Expen- 

ides. Railways open, 217 miles. 1887, 


wool, sugar, and 
A. 
1878 ... 106 1880, 1,925,000; area, Debtin 1886, 
2xpended upon railways. Revenue (actual) for 1885-86, 
PARAGUAY 1886, 970 miles—594 being State property. 
Bonds 1886 .... said raised complete railways and roads, and establish 
bank, commercial immigration Hypothecations—State lands, build- 
Land Warrants ings, railway, &c. Paraguay has recently come arrangement with the bond- 
ORANGE FREE holders. Rev. Imports exports, $2,006,000, 
bonds, 1884 70,000 square miles. Population 1880, 133,518, which 72,496 
were natives. Revenue 1886-7, expenditure, Debt, 
PERUVIAN Number sheep 1881, 5,056,000. 
Loan 14} Population, 3,000,000, Area, 500,000 square miles. Debt 1885, about 
33,000,000/, excluding arrear interest floating debt, paper money, &c., which 
Consolidated, Annual charge, with sinking fund, over 
per head. State long default. Guano and nitrate deposits hands 
Chili. Proposals for settlement debt long consideration, 
PORTUGUESE Peruvian Bondholders’ Committee, Moorgate street, E.C. 
1853-84. ——Pop. 4,745,024, inc. Azores and Area,37,500 sq. miles, Debt 
115,000,000/, chiefly stock. Debt per head, charge per head, 
PRUSSIAN 1887, exports, miles railway open 1886. 
Consols, 880 103 ——Population Prussia 1881, 27,279,111. Debt, 210,006,000/, State 
oossesses large system profitable railways. 
Central Asia, Area, 8,520,000 square miles which 2,040,000 square 
niles, with population 86,486,000. Theexport trade Russia rapidly ex- 
panded 1879, fact largely attributable the opening her railways, 
which16,340 miles are operation. Thecapitalof the Railway Companiesin 
Anglo-DutchLoan stated 222,460,000/, which the Government held 189,752,000/, bonds and 
1864 100 shares, set off against the National Debt. The traffic receipts upon these 
linesin 1884 were and the expenses 14,048,000. Therailways 


1887, 56,852,000/, Foreign trade has recently been much reduced, owing 
bad harvests, and great increase the Customs duties. Finland separate, 
with debt 1887 rev. 1,831,000/, and expenditure 

aper e 


(Nicolas 
Including railway loans and paper money, cash bank. 
Expenditure 1877 and 1878 includes large amounts for war expenses. Notes 


circulation, June, amount 98,063,000/, per rouble. Indemnity 
32,100,000/ claimed from Turkey, Including the railways the State also 
guarantees the securities the “Institution Superieure Rachat,” 


Moscow-Jaroslaw5 


have 8,000,000 peasants lands since The 
the peasants, however, are greatly arrears. 
DOMINGO. loan was raised for the purpose constructing roads and 
Proposals for its conversion have recently accepted the bondholders, 
SPANIS Estimated population, 375,000. Exports 1885, imports, 
SPANISH. ’84 estd. 16,958,000. Area, 197,760 sq. miles. Debt 1881, 


1882, External 512,093,000/, having increased from 160,000,000/ 1863; 1884, after 
overdue coupons Floating debt, May 
Quicksilver Mort- 


Estd. revenue, 1886-7, 34,023,000/ expe 
1886, Total exports 1880, 25,999,000/ 1886, 


nditure, 


able 
4 
d 
Anglo-Dutch 
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PRICES THE Yield 
Amount 
SWEDISH. 


TRINIDAD. 

ster 


1876 1891 50,000,000 


Funded, par 00,000, 1907 |147,556,000 


URUGUAY. 

VENEZUELA. 

BRITISH, COLONIAL, AND FOREIGN 
PRICES THE Last 

Mort., Del. $1,000,000) $1,000; 


| 


4%, 
Reg 
] 
q 


1877 
SWEDISH. 


1877 Ottoman 834 
Registered 
Registered 

Registered 


Registered 


guarantee for the Defence Loan for 5,000,000/, Eastern 
Registered 1865 received large measure self-government under the Berlin Treaty, 
Registered 1869 since revolted from the Turkish rule, and now being governed 
Registered Turkey, 904 miles. Length line Asia Minor, 347 miles. Net 
Eng- revenue 1887-8 from revenues ceded bondholders, 1,861,000/, against 
land France, 1855) ... previous year. Imports 1886-7, and exports 
excluding tobacco, estimated 11,500,000/ 1885-6. 
UNITED STATES. 1850, 23,191,876 (including 3,204,313 slaves); 
31,445,889 1870, 38,558,371 free; 1880, 50,182,866; 1884, 55,554,000. 
Funded, 1104 |Area, excluding Russian America,” 3,026,694 square miles. Population per 
the annual charge for interest and sinking fund per head 
New Funded being about 3d. Nearly every separate State has its debt, which, together with 
454 local debts, amounts very large sum, which portion has been 
Massachusets Ster- spent reproductive 1870-1 the rev. was millions, and the exp. 
ling 107 millions, the surplus going debt reductions. Rev. 1876-7, after reductions 
expenditure, Railroads open end 1887, about 151,000 miles, with 
Sterl., 1023 |total cap. Half foreign trade with Britain and colonies. 
URUGUAY. ——Population, estimated 750,000; area, 73,500 sq. miles. Revenue 1887 
VEN EZUELA. ——Population, 2,121,988. The forei debt, lately has now been re- 


Railway Extension 
Arica and Tacna 


tee 


STRAITS |TS. 


PRICES 


5 | 


Albany Susquehanna Agents—Scottish American Investment Co., 


112 


MEMORANDA. 


——Pop. (without Norway), 4,603,595. Area, 170,978 sq. miles. Debt 

103x Annual charge, per head. The state railway system 1,445 miles 

104 yields about net profits. Estimated revenue expen- 

same, exclusive extraordinary expenditure. Norway finances separate. 

——Population est. 1886, 178,270. Area, 1,754 square miles. Debt 1886, 

revenue 1886, expenditure, 443,000/, including public 

imports 1886, 2,503,000/ exports, 2,509,000/, mainly sugar and cocoa. 
——Population—in Europe (including Eastern Roumelia), Asia, 
16,000,000 Africa (less Egypt), Europe (less Bulgaria, 
63,800 square miles Asia, 730,000 square miles Africa (say), 400,000 
712 |square miles. The total the converted debt now 92,225,000/ (exclusive 
Indemnity and Priority Loans). Turkey has for many 
been arrear with regard the interest guaranteed railways. 
|The Egyptian Tribute bondholders obtained the payment back interest 
condition surrendering some interest and sinking fund future. 


These are, practically, longer Turkish creditors. this way Turke obtained 


cessive revolutions, the Government 1880 arranged settlement with the 
bondholders since modified. 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS. 


1886. 1887. The Markets where chiefly 
dealt 


Dealings Limited. 


ADDRESSES. 


Princes Street Chambers, Princes street, E.C. |London. 
Browne, Ch. Tomlinson, Sec. 


Princes Street Chambers, E.C. London. 


Cannon street, London and Liverpool. 
|G. Smith, London Agent. 
[Mary Axe, E.C. 
London. 
112 
524 New Broad street, E.C. Sir 


Old Jewry, E.C. London. 


Sir Lewis, M.P.,Ch. March, Sec. 
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1884, 1885. 
Argentine Nth. Central 


‘ 


\ 


\ 


AS 


\ 


Banbury 


Beira Alta (Portuguese) 


Bombay, 
Brazil reat Southern, dbs. 


Brecon Merthy 
Junction 


\ 


\ 


NAME. 


Bahia and San Francisco, Lim., 


Baltimore& bnds 1895 
Do, do, Sterling bonds, 1902... 


ordinary shar 


Belfast County 


Do. 


Nthn. Counties deb. stk. 


pref. perpet. stock 
Stock 


CantabrianRail 


Limited 
pre 


SHARES 


deb. stk. 


preference 


Preference 


Preference 


Anns. Stk, No. 


consolidated 
consolidated pref., No. 


Belgian Eastern Junction 
and 
Bengal Central(L) g.34% profits 
Bilbao River and 


preference... 


Brazilian Imperial Central 


deb. stk. 


Bristol Port Railway and Pier 


ordinary 
Ayres Pacific deb. stk. 

Preferred 
Mercedes Extension, deb. stk 
Buenos Ayres Rosario—5 
preference shares... 
Tucuman 


Buenos Ayres Val. Trans. Rly. L., 

Extension, 1890 
Extension shares, issue 

Buenos Ayres Northn(L) Deb.Stk. 


Mort. Deb. Stock ... 
Buffalo, Yk., Philadel. lst Mrt. 
Burlington, Cedar Rapids, Northern 
Caledonian 
consolidated pref., No. 2... 
............ 
Callander and Oban stock 


2,131, Stock 


~ 


ba 


... 
1043 


105 


114 
194x| 204 


1104 


113 


131 
124 |128 


161 


171 


207 


182 


120 
43} 

129 


1244 

118 
119 
1443 
102 


~ 
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993 


Aug86 
144 


Aug86 
Sep.86 


May86 

143 


Nov86 


105 

176 844 


Jan.87 
Jan.87 


993 


Convertible reducing stock 1890 and 1892. 


Rate Cent. 


May87 


Apl.87 


[June 30, 


Last Four. 


Annum, 


Oct. 
Jan. 


44Jan.87 
Feb.88 


Feb.87 
May87 
Feb.87 
nil. 
Great 
nil. nil. 
Jne. 


for 


Jan.88 


July88 
May88 


July84 


nil since. 
Dec.87 
Aug87 
Nov87 
Oct.87 
Oct.87 
Oct.87 
nil. 


July87 
Jan.84 
Jne.87 
Feb.87 

Apl. 
Apl.87 


May 


Apl.88 
nil. 
nil. nil. 


nil. 


100 
313,400| Stock |100 110 
nil, 
Dec.86 
Oct.86 
Oct. 
Oct.86 
nil, 
nil. 
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4. 
The Markets where chiefly 
San Francisco, New Broad street, E.C. London, 


1224 Speyer Brothers. 


Joint Stock Bank. London. 
London.* 


tim. Potom. 120 114 126 


Co. Down deb 106 106 quay, Belfast. Belfast, Dublin. 


Rue Berlaimont, Brussels. ondon,* 


House, E.C. 
Bomb., Baroda, &c., guar. circus, E.C. 
Cawnpore-Achnera lines. Capital exp., 
Ayres Val Railway Great Winchester street, 
Burlngtn, Cedr Rapids, 
main line runs from Glasgow, through Lanarkshire, Carlisle, 


1193 Edinburgh, Greenock, Perth, Dundee, and Aberdeen. Forth and 
115 joint-purse agreement was entered into with the North British. 


were broken, but since 1874 some benefit has been derived from agreement 


1.88 
7 : 
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Busi. 
Price. Rate per Cent. per Annu 
Do 4%, No. 4 Pref. ee 712,080 100 10 103, 94 10 eee 103 % eee eee eee eee 


Central New Jersey General 


$100 
Cent. Uruguay Montevideo, L., 


\ 


. 
. 
. 
. 
. 


Including 60,000 shares allotted Costa Rica Government, and 60,824 shares Mr. Keith. 


cago omah guar. 
eveland, Columbus, Cincinnati, 
; 


Cmp 
Can 
Can 
Cara 
Cen 
Cen 
C 
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Prices 


1885. 1886. 1887. The Markets where chiefly 
Cambrian 105 operation, 236. This was for some time under the 
hrogmorton street, London. 
Canada Central Mort 
Cornelius Vanderbilt, Pres. New York 
HARES eee eee eee eee eee eee 
Centl. Jersey 119 Liberty street, New York. New York, London. 
Cen. Paci. |112 [122 117x Francisco; and Nassau street, New York, London. 
Centl. Urug.of Montevid. 
deb. stock ...... 125 [132 |123 132 Finsbury circus, E.C. London 
Ist Mort. 128 120 1133 Total mileage operated, 5,670. 
Geo. Ingersoll, Secretary. 
Denver and Rio Grande London Agents—J. Gilliatt and Co., 


e 


4 
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Donna 


Dublin pref. Arrears 


perp 
odeferred annuity cap. gtd. 
Bay and Mount Bischoff (L) ... 
“> > 


Mortgage Gold Bonds, 1926...... 
Russian (guar. Russian 
dividend July) 
Grand Trunk, Georgian Bay, and 
Lake Erie Ist Mortgage, 1903 


Arrears paid April, 1887 


= 
4 
Do ' 


... 


Dublin, Wick.,& 


1884 1886, 
RAILWAYS. 


preference, 1881... 


raham’s Town ........ 


Muskegon Division 

Grand Russian 
Bay Erie Mori 

Gd. Trunk Canada— 


Atlan. St. Law. |130 |137 


The Markets where chiefly 


1885 


ADDRESSES. dealt in. 
Dealings Limited. 


Hume street, Stephens Green, Dublin. Dublin.* 
Tighe Chapman, Ch. Jos. James, Sec. 


Office—48 Westland row, Dublin. |Dublin. 

1034 |Dublin Kingstown office—35 Westland row. 

108 Warren, Chairman; Pim, Sec. 


145 nil 1867-8; 1876; and 
1879 and 1881. expended, 

144 miles operation. 

|15 Angel court, E.C. S.H. London. 
105 Gracechurch street and London, Liverpool. 


White, London Agent 


119x Lothbury,E.C. Lawrence Baker, Ch. 
108 Templar Powell, Sec. 

Man. Director. 


234 miles from Calcutta Ganges Brahmapootra rivers. 


Extensions now constructing other Cap. expend., 
Taken over Government. 
Strasburg, Paris. Paris, London. 
Blarnberghe, Ch. Jacqmin, Man, 
1194 Baring Brothers Co. London. 


120 and Nicholas lane, Lombard street, E.C. 

miles open. Line runs from N.W., Agra and 
Government worked company. 

London Bridge Station, London, Manchester, &c. 

E.W. Watkin, M.P., Chairman Receiver. 
Lacey, Secretary. 

Capital account recently reconstructed. 


254 


100x 
69x 


Brooks, Sec., 31, Finsbury Cireus, E.C. 


Stranorlar, Ireland. Ch. Dublin.* 
Princes st.,Edin. Marquisof Tweeddale, Ch. Wieland, Edin., 
Barrow-in-Furness, Lancashire. Liverpool, Lancaster, Manchstr 
Note.—This line connects Furness, Coniston, 
and other towns North Lancashire and Cumberland. With the North- 
Western, this company now owns the Whitehaven, Cleator, and Egremont.” 
Miles operation, 139. Duke Ch. Cook, Secretary. 
Agents—Messrs Speyer Brothers. London. 
Address, Sears’ building, Boston, 
|3t Enoch Station, Glasgow. Morton, 


1204 company possesses large 
Ayrshire and the Southern counties. 
open. Capital expended, 13,270,079/. 
1134 Parliament refused, 1873, 
amalgamation with Midland. Divs. 
J.Morton, Sec. 
liquidation. Brown, See. 
1234 |Address, Grand Rapids, Michigan, U.S. London. 
101x 
|London Agents—Messrs Baring Brothers and 
Co., Bishopsgate street Within, 
Grand Trunk Canada.” London. 
[Glasgow. 
144 Dashwood House, New Broad street, Liverpool, Manchester, 
128 original line runs the south the Lawrence from 
112 Richmond, Island Pond, and Montreal. Crossing the river, proceeds 
107 Torontoand Lake Huron. Access was also obtained the U.S. Niagara, 
107 and the “Chicago and Grand Trunk,” independent route Chicago. 
104 1882, the Great Western Canada was leased after that company’s 
115x board had been unseated. The terms the lease are joint tolis, but 
128 along north shore Lake Erie from Detroit, where joins Detroit, Grand 
734 Haven, and Milwaukee, and Michigan Central Niagara and 
764 Great Western capital completely absorbed. operation, 
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BRITISH, COLONIAL, AND 
Clos- 
ing 
Price 
Dec., 
since 
p.87 
ov. 
eee 


Grand Canada—Guaran- 


3rd pref. 4%—5 after ord. 
224 and 26) 
Gt. Eastern—Colchester, Stour 
Sudbury, Halstd. (perp. 


Great Indian Peninsula deb. stk. 
Northn East Lincolnshre, guar. 
Nottingham and Grantham per- 
Royston, Hitchin, &c., guaran- 
debenture stock ....... 
44% consol. non-conting. pref 
ORIGINAL 
Great Northern Ireland deb.st 


Great North Scotland —4% deben 

stock 


Stock 
deferred, No. 
deferred, No. 


rent-charge stock 


consolidated guar. stock... 


ba 


147 
130 
131 

112 
115 
44July86 
July86 
117 


120 
117 


he 


Great Southern and Western Ire 

Gt. Southern Spain, pref. shs. 250,000; 
Great Western—Bristol and Exete: 

and South Devon 100 

100 

Lianelly Railway and Dock 


Last Four. 
Rate per Cent. per Annum, 


betwn 


nil. 


4, Feb.88 


Feb.88 


July86 


July87 
July87 


Aug87| 
Aug87| 


44Sep.87 
44Sep.87 


Jan.88 
are 


Feb.88 
Jan.88 


nil. nil. 


nil. nil. nil. 


Feb.88 
Feb.88 


PRICES THE Last 
§ eee ore 
eee ee see o- ede 
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Prices 


Grand. Trunk Canada 
Con- 
Gt. Eastern—Colchester, 
DoNorthern 


woe 


Do, preference ...... 126 
Do, deb. stock 
Do4% debenture 120 


Anglian 
rent 
Metrop. stock 

guaranteed 
preference 


The Markets where chiefly 


dealt in. 
Dealings Limited. 


[Continued from page 
including Chicago and Grand Trunk, and Detroit, H.,and Milwaukee. 
Line reconstructed narrow gauge. Capital expended, 


Liverpool Street Station, London. London, Manchester, Liverpool. 
Note.—The lines run from London Colchester, Yarmouth, Cambridge, Ely, 
Lynn, Peterborough, and throughout the Eastern Counties lying between the 
Wash and the Thames. Access 1882 obtained Doncaster, means the 
Northern Extension, and running powers over Northern, Prior 
1866, Metropolitan system, involving large outlay, was undertaken, for 
which, during the panic that year, the board were unable obtain funds, 
and the line was placed Chancery. Issues debenture stock provided 
for back dividends, and other capital liabilities. November, 1868, the line 
was relieved from Chancery, and the company has since developed large 
suburban traffic. Capital expended, 42,325,087/. The “Eastern 
was merged into Great Eastern 1862, and 1863-4-5 dividends averaging 
about per annum were paid. Then for four years there were divi- 
dends, since when some small distributions have been made, the highest 
being for the year 1882. miles operation, including joint- 
Hy. Parkes, Chairman Joseph Hadfield, Secretary. 
and Blackwall address—Fenchurch Street Station, E.C. 
Samuel Cren, Sec. Colchester, Stour Valley, &c., address—18 Austin- 
friars, E.C. Northern and Eastern address—Liverpool Street Station, E.C. 
Barrett, Secretary. 


New Broad street, E.C. 


Gt. Northern—E. 


Royston, 


Leeds, 


1849-50 
consol. 
pref., 1881 


Gt. Northn. Irelnd.— 
debenture stck. 


110 
guaranteed 


preference 

Dungannon %... 


0 34 Powe 
Londonderry 
preference 


lien stock 


Note.—Connection with “East Indian” and Madras” lines established 
1,504 miles operation. Capital expended, 24,148,000/. Purchasable 
Exclusive 580 miles projected under separate subsidiary 
Company.—T. Watt, Col. Holland, Ch. 
King’s Cross Station, London, Liverpool, Manchester 
Note.—The main line runs from London Peterborough, Grantham, Newark, 
Retford, Doncaster, Leeds, Bradford, and Halifax (and powers 
York), with branches Cambridge, Nottingham, Boston, Lincoln, 
and Grimsby. This company joins the Cheshire Lines Com- 
mittee the construction around Manchester 
Mileage worked miles, and miies canals. Capital ex- 
better compete with the Midland, the Great 
constructed branch Nottingham Derby, Burton, and the 
Erewash Valley, into the Midland system, and other lines Notting- 
hamshire and Northamptonshire connect with the London and North- 
Western. Dividends rose from per cent 1851 1854, fell 
1856, and then rose steadily 1864, 1865, and 1873, 
but have since declined, owing partly competition with the Great Eastern. 
Colville Culross, Chairman; Arthur Fitch, Secretary. 
Note.—Nottingham and Grantham address—London Road Station, Notting- 
East Lincolnshire and Royston and Hitchin addresses—King’s Cross 


\miens street, Dublin. Dublin, Belfast. 

and Belfast and Dublin and Drogheda lines amalgamated 
1875—the former converting Northern stock 774 per cent., and the 
latter par. Ulster joined 1876 receiving per cent. Northern 
stock. Length line 487 miles, and 354 miles additional worked. Capital 

and Enniskillen address—4 Coleman street buildings, 
E.C.—J. Murland, Chairman Culverwell, Secretary. 


Station, Aberdeen. Edinburgh, Aberdeen, Glasgow 
and Liverpool, 

company works system 315} miles Aberdeenshire, Banff- 
shire, and the North-Eastern part Many years ago this line 
paid dividends but was found that charges had been improperly 
made capital. The opening the Highland Railway also diminished 
the which, however, has since improved that dividend payments 
have been resumed, and paid with regularity. Capital expenditure, 
5,350,512/.—William Ferguson, Chairman Moffatt, Secretary. 

Kingsbridge Terminus, Dublin. Dublin. 

Note.—Dividends hitherto stealy, having varied between and per cent. 
during years. Capital expended, 8,302,856/; miles operation 522 

New Broad street, E.C. 

Ch.; Judd, See. 

Paddington Station, London,Manchester, Liverpool. 

Note.—Original line from London Bristol, but the system 2,455 miles 
now extends Exeter, Plymouth, Weymouth, Cornwall, the whole South 
Wales, Chester, Birkenhead, Oxford, Birmingham, and 
Capital expended, The amalgamation all the 
sections and conversion narrow guage has had beneficial effect. 
Great Western dividends fell from 1847 nil 1858, and shortly 
after the panic 1866 dividends were paid stock. Bristol and Exeter, 
South Devon, and Llynvi and Ogmore lines Daniel Gooch 

M.P., Chairman Higgins, Secretary. 
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guaran- 
London, Chatham, and Dover, Sheer- 


if 
is 
7 
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The Markets where chiefly 


Frank Parish, Watts, Sec. 


Do6 Ext. deb. ... 


James Lamont, Ch. James Keyden, Secretary 


Leadenhall street, E.C. 


Doclass 116 124 company works the Sutherland lines.— Hon. 
Central ster. Agents—Messrs Morton, Rose, Co., Bartholo-|London, Liverpool, 
sinking fund ........ 110 104 111 109 mew Head-Office Chicago. Transfer 
$100 SHARES ...... 142 {113 119 2,335 miles, 


Imperial Brazilian, Nata) 
914 Queen Victoria street, E.C. London. 


Indianapolis& 
Indian Mid. gua. 108x New Broad street, London. 
Isleof Man ... ... Sir John Pender, M.P., Manchester. 


Lancashire 159 169 Liverpool, Preston, Sheffield, Halifax, Wakefield, Bolton, Bury, Hudders- 


119 pended, 43,074,780/. amalgamation arranged 1872 with the London 
1174 and North-Western, but the bill was cted Parliament. The dividends 
1152 1872; but declined 1879, owing large new capital expenditure. 
1880 there was recovery but ince then there has been decline. 


guaranteed 
preference...... 


Lond.&N. Westn |114 115 128 Station, N.W. London, 
110 


line from London Rugby, Birmingham, Manchester, and Liver- 
with branches Carlisle, Whitehaven, Holyhead, Leeds, Oxford, Peter- 
orough, North and Central Wales, Cambridge running powers the North 

London, Metropolitan District, operation Canals, 
303 miles, Capital expended, 97,427,050/. The dividends were per cent. 

1846; 1858, 1871, since then lower.—R. Moon, Chairman 


4%preferential |109 


i 

guaranteed 117 120 December, 1847, but fell to3in June, 1850; after that slowly improved. 
preference 115 107 118 Many small lines recently absorbed. City extension needed. Capital ex- 

deben. stk 123 132x |Note.—The old main line runs from London Brighton, and Brighton 

Do5% guaranteed 145 mouth. There large network Surrey and Sussex, besides valuable 

135 129 144 144 Metropolitan 463 miles operation. Capital expended 

Note.—Main line from Londor Chatham and Dover, besides Canterbury, and 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS—Continued. 
nil, 
Jne. 88 
lay 
lay 
since 
170 
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ONIAL, AND FOREIGN RAILW 
Do 1950 $5,000,000 te 117 115 116 116s toy 6 Noose 6 May87 6 Nov.87 D 
Do ORDINARY STOCK...... 1'950.960 ” 100 101 1024 1004) 1024 35 38] 33 nil. nil. nL 


Dividends paid Stock before division. 


4 


The Market where chiefly 


ing 
Price ADDRESSES. dealt in. 
Dealings Limited. 


Chat., Dover (Continued from page 267.) 
125x absorptions Margate, Ramsgate, Maidstone, Crystal Palace. All 


114x Terminus, E.C. H.D.Browne,Ch. 
113 Newton, See, 


Agents—Messrs Benson and Co., Bishopsgate street Within, E.C.} London. 
Louisville, Ky.; and Exchange place, New York. Eckstein Norton, 
113 President Ellis, Secretary. Main Stem,” total 
110 owned, leased, and operated, 2,102 jointly leased, 679 miles, and controlled 
majority stock, 902 miles. Total, 3,683 miles. 
Agents for the Sterling Loans—Messrs Baring 
and Co., Bishopsgate street Within. 


125 125 124x N.-West line extends from Madras Raichore, where 


117x Ind. Peninsula runs 861 miles. Purchasable, 
146x |London road, Manchester. Man., Livrpool., Lon., 
Manchester, through South Yorkshire, Grimsby and 
There also alarge network along the line, and access obtained 
Liverpool. Capital expended, 26,961,557/. Miles open, canals, 169} 
169 miles. Applications Parliament 1877 lease Midland and Great 
1424 Northern fell through.—Sir Watkin, M.P., Ch.; Edward Ross, Sec. 


156 |158 |160 
103 


preference...... 108 


|—Transferred 1874, Manchester and Shef- Manchester, Liverpool London 
140 field, the South Yorkshire ordinary stock Sheffield. 

119 receive but reconverted 1877 

113% stock. 


preferred ............ 106 
Manitoba Western 

Ist mort. 1933 87x Agents—Clydesdale Bank. London. 


|Agents—Messrs Baring Brothers and Co. 
Guaranteed Louisville and Nashville R.R. 
110x Victoria chambers, Westminster, 
90x Hon. Bouverie, Ch. Langham, Liverpool, Manchester. 
129x Westbourne terrace, Paddington, Manchester, 
117x extends from Aldgate, City, King’s cross and Brompton, and 
Paddington, and from thence (jointly with the Great Western) Hammer- 
smith and Kensington also Hampstead and Pinner. Capital expended, 


Memphis %...... 124 


Metrop., deb. stock 


jointly with District Co. Miles, Watkin, M.P., Chairman 


Stock ... 


694 Eyles, Secretary. 
107x expended including 


Hammersmith Richmond, Ealing, and Fulham Extensions. 


Miles opened, 13; with Hounslow 
extension, Putney Kingston line 
114 authorised jointly with the South-Western. 


Mexican deb. stock 119x New Broad street, E.C.—T. 
105 Chairman J.T. Denniston, Secretary. 
Agents: Messrs. Matheson Co., street, E.C. 
Vanderbilt, Pres. Worcester, Sec. 


124x |Note—Miles, 1,284, besides miles canals. Capital expended, 
120 1875 reduced first-class fares,and abolished second-class. Divds. after fall- 

fell June, 1868; rose Dec., 1871; since 
William Thompson, Jas. Williams, Sec. 


137 
Irind.—Gt 
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Minas and Rio, debentures 
Minn., Saulte, St. Marie tlantic 
Mobile Birmingham ist mort., 
ussia, iss.at (orig. 1,700,000/, 
New York Centra udson River 
erling mortgage, issue 
Yor Krie, estern—- 
07%, 8t consol, mor gage fundec 
York, Pennsylvania, and Ohio) 
N. Yk. , Texas Mexican 6% StL Mort. $2 103.000! $1,000/2054} eee ey 6 86 6 A 6 Oct 87 6 Apl. §8 
North and South-Western Junction, 
leased London Nth- Western. 


4 


1885. 


mort., 


120 
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102 


112 


1274 |Broadstone Terminus, Dublin.—Sir 


Victoria chambers, Westminster. 


224 |G. Ryder, Chairman. 


1887, Clos- 


The Markets where chiefly 
dealt in. 
Dealings Limited. 


ADDRESSES. 


expended, 4,828,334/, Miles operation, 377, including Great 


Northern and Western Ireland, 105 miles. 
Great Northern and Western address—79 Cheapside, E.C.—Sir Cusack, 


Hankey, M.P., Ch., Gresham House, E.C. Tasman, Sec. 


1054 134 Palmerston bldgs., Bishopsgate st., 


Agency Gd. Trunk Railway Canada, 


Broad st., E.C. Absorbed Grand Trunk. 
London. 


Preston, 
Head Office— Minneapolis, U.S. Transfer Office—New York.] London. 
Washburn, Chairman. Hawkins, Sec., Minneapolis. 


Head Office—St Paul, U.S. Transfer Office—40 
Wall st., New York.—A. Stickney, 
Messrs. Benson and Boyle, Vice-Pres. 

195 Broadway, New York.—Jay Gould, 


gen. 106 Pacific Railway, and leases International 

gate street Within, E.C. 
Rue Neuve, Brussels. 

York Central Hdsn. Address, Grand Central Depot, New York. and New York. 

125 miles. joins the Canada Southern Niagara. Now leases West Shore 


York, Eri 
116 


4th 
5th mort., 1888 


Ist consol. mort.... 1374 


line from New York Buffalo. Total mileage operated 3,723 miles.— 

Agents—J. Morgan and Co., Old Broad street, E.C. 

Head Office—Coal [ron Exchange,New Liverpool, Manchester, 

London Office—6 Old Jewry, Cheapside, Glasgow, and United 

Note.—This line runs North-West from New Salamanca, and thence 
Dunkirk, Lake Erie, the mileage owned being 557 miles. There are besides 
over 1,000 miles leased lines, &c., including the New York, Pennsylvania, 
and Ohio, leased 1883. The Erie one the principal highways Chicago 
and Louis. From 1865 1872, the operations the Erie Clique” well 
nigh the property. Under the McHenry management 
the payment few small dividends was made, 1875 “receiver” 
was appointed the person who afterwards became Presi- 
dent the Company. few years ago the directorate was completely 
changed, and King became President —A. Macdonough, 


Trustees’ address Bucklersbury, E.C. 

Head Office—Cleveland, Ohio.—Presdt., 

Note.—This line the East joins the Erie Salamanca, and runs West 388 
miles Dayton. Total length with branches, &c., 573 miles. Many years 
ago two leases Erie were negotiated, but turned out badly. Subsequently 
the road went into hands “receiver.” Erie from May 

Bankers—Capital and Counties 


Tokenhouse yard, E.C. Fowler, Ch. 
Cowper, Secretary. 


Hall, Sec. Office—Winchester House, E.C. 


Hemphill, Sec. Office—Lynchburg, 
Virginia, U.S. 538 miles operation. 


Station, N.W.—R. Tuckett, London. 


Hyde, 


Jan, 
Jan, 
il, 
an. 
y88 
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BRITISH, COLONIAL, AND 


1884, 1885. 1886. 1887. Clos- The Markets where chiefly 

1193 and South Midland counties, from Berwick and other border towns, 
consol. pref., No. 1163 then appointed, discovered large sums had been charged from revenue 
consol. pref., No. 2/109 capital, and that ordinary dividends had been earned. issues 
Monklands 160 163 debenture stock and funding three years’ dividend warrants, the 
Ed. and 1254 capital deficits were covered. Some years ago joint-purse agreement was 
convertible worked well. Tay Bridge, upon which much money has been spent, and 
dar 
DoStocktn. Darl., [139 145 solidation the capitals was effected 1870, when the dividend was 63%; 
West Hartlepl. |108 [117 Miles operation, 1,5774. The revenue this company from 1870 1874 


Poplar. Access obtained Kew and Richmond. expended, 


SirE.Thornton.Ch. Ruede Dunkerque, and London.* 
Baron Rothschild, President; 
Castel, Secretary. 


station, Baltiniore. 


Liverpool. Office—St Paul, Minneapolis, U.S. 
Birley, Chairman Thos. Carr, Secretary. 
Edward Ross, 


K.C.B.,Chairman. Thos. H.Cooke, 
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Pittsburgh Connellsville sterlg. 

eveland and ToledoGold Bds 
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for and for years, 

fund included, Russ: Gov. 
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£125 paid for each £100 stock. 
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1884, 1886, Clos- The Markets where chiefly 
RAILWAYS. Price, ADDRESSES. dealt in. 
st., Address—37 Wall York. 
Paris, Lyons, Mediter. 
Pennsylvania genl., |122 South Fourth street, Philadelphia. London, 


Pittsbgh Connelsville 


Porto Alegre N.Hamb. 


Rhymney deb. stk... 
ORDINARY 


Riga Dunaburg 
Rohilkund Kuinaon..| 
Royal Sardinian 12} 
Royal 


St. Joseph Island 

mort. gold bds ... 
mrt 


Lewis Ark. and Tex ... 


first preferred... 
second preferre |.. 


ooe 


138 


134} 


subsidiary Pennsylvania Co., 3,322. 

Interest payable New Liggett, 
Secretary. Office—Pittsburgh. 

Office Philadelphia and Reading,43 
Office—Norristown, Pa. 


Address—227 South Fourth st., 
Corbyn, Albert Foster, ndon. 
After protracted delay, the company has at|London. 
last been successfully reorganised. London. 
London.* 
Philadelphia, 
London, Philadelphia, &c. 
London. 


Morgan and Co. London. 
Ottice, Pittsburgh, Pa.,U.S. Agents. Winslow, London. 
Lauier, and Co.,New J.J. Haley, Sec. 


110 Cannon street, Twitchett, 


Lancashire and Yorkshire Railway Manchester, London. 
Manchester.—T. Carr, Secretary. 


Agents—Messrs Thomson, Bonar, Co., Old London. 
road street, E.C. London.* 


London Newson Smith, 
brook, Mertens, 
Mary street, Ross. Monmouthshire. Hon. 
Henley Eden, Ch.; Hewett, 
Company’s Rome. London. 
Draper’s gardens, Throgmorton street, Agents—C, Tivoli and 


136 Gresham Old Broad street, E.C. 
Ayres, Chairman; Hillier, Secretary. 


Agents—Colonial Company, Leadenhall 
Rt. Hon. Bouverie, Ch. Brown, 
Old Broad st., Bischoff, Jun., 


Office, Joseph, Mo., U.S. Transfer Office, London. 
New York. Interest guar. Union Pacific: 


Mills building, Broad street, New York, and London and New York, 
Winslow, President Lillie, Sec. 776, 
miles. 


Agents—Messrs Morgan and Co. London, 
Leased the “Wabash Missouri Pacific 


Companies. 


Nov, 
Oct, 
108x 
125x 
107 
112 
95x 
102 
103 
193 1594 
101 
10x 
110 
4 
1044 
33x 
‘ 


BRITISH, COLONIAL, FOREIGN 


i 


debenture sik 


South Italian 
scrip 
Pacific California 
Swedish Central Ist 
pref. 


Taff Vale—Aberdare 
Penarth 
debenture stk. 
preferential 
preference..... 


Taltal Lim. Ord. Share. 


Tasmn. Main 


Bruce, 
Tunnel Louis ..... 
Un. Pacific—Omaha 


Ist mort. 
$100 


Varna—3 obligation 
obligations..... 


wee 
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118 


119 


ai 


128 
123 


244 
136 
243 


159 


118 


MARKET PRICES 
Chairman; Snellgrove, 
Scinde, Punjab, [126x 234 224 House, Old Broad street, E.C. 
evern 
Wait, Secretary. 
street Within, E.C. 
Note.—Old main line from London Bridge Red Hill, Canterbury, 
debenture stk., 121x and Dover, since shortened Sevenoaks and Tunbridge—chief branches 
Southern Mahratta, 


Lt.-Col. Thornton, Sec. 


President Fabignon, Sec. 
Gracechurch street, E.C. London. 


Carnatic.” 


Agents—Messrs Baring Brothers and Co. London, &c. 


Agents— Messrs Bros., Angel court, &c. 
Rod. Mackay, Secretary. 


Cardiff. —James Inskip, Chairman Jones, 
Secretary. 
Miles operated Capital expenditure, 


Winchester st., E.C.—A. Rimmer, 
Agents—Messrs Thomson, Bonar, and Co., 
Old Broad street,E.C. 
Gracechurch street, E.C.—Lieut.-Col. 
Grey, Chairman; Wm. Davison, Sec. 
ndon. 


Agents—Messrs Morton, Rose, and Co. 
Agents—London and San Francisco Bank, 

Old Broad street, E.C. 
Agents—Messrs Morton, Rose, and Co, 

Agents—Messrs Morgan and Co., OldjLondon. 
1204 road street, E.C. 

Secretary. 


London, Cardiff, 


158 153 157 
105 
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Vicksburg, Shrieveport, 
Victoria Station deb, 


Wabash, Louis, and 


Wellingtn, Bruce 


Ashton, Stlybrdg. 


MARKET PRICES 
1884, 1885. 


THE INVESTOR’S MONTHLY MANUAL. 
BRITISH, COLONIAL, AND FOREIGN 


1887, 


100 


Western Buenos 103 1134 107} 112 


The Markets where chiefly 
Price ADDRESSES. dealt in. 
1887. Dealings Limited. 
Moorgate street, E.C.—Sir Hunt, Ch. 
108 Bellamy, Secretary. 
Bellamy, 
120 
Louis, Mo., and Broadway, New York. Total system formerly between 
three and four thousand miles extent, but now reduced the extent 


William Williams, Secretary. 


Spaight, Chairman. J.J. Murphy, See. 

Note.—279 miles open. Prior 1867, small dividends were paid 
1868. They then increased 1877; now dropped nothing. 
Capital expended, 


Athenry line leased minimum 2,600/ per annum till 1892. 
|Terminus, Waterfora.—A. Denny, Rea, Sec. 
Agents—Grand Trunk Rail, Co. London. 


104x Old Broad street, E.C. 
124 Moorgatestreet, E.C.,and Liverpool. 
Frere, President Collier, Secretary. 


154 StLazare, Blount, President London. 
Frére, 

|Agents—English Bank Rio Janeiro. London. 

Central Station—Southport. Liverpool.* 

Holden, Chairman Thos. Gilbert, Sec. 


Offices—57 Moorgatest., E.C.—J.P. 


New York. 


Great George street, Fraser, 
Agents—Messrs Morton, Rose, and Co. London. 
112 


The Markets 
where chiefly 
dealt in. 


Limited 


BANKING COMPANIES. 
1884. 1885. 1886. 1887. Clos- Secretary 
ing 


Yeats, lane, Bank, E.C. 
Pascoe Grenfell. Vienna. 
Moyse, Baxter, Bishopsgate street Within, E.C. |London 


Russell. FrancisAdams|Sydney and King William st. 

Prideaux Selby, Threadneedle street, E.C. London. 
Thos. Glaister. Manchester.* 


rotation. Wallis, Clement’s lane, Lombard st., E.C. London. 


Dublin. 
Larnac George, Old Broad st., Sydney. London. 


nil, 
| 
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PRICES THE 


No. 


from 


Roumania 
Bank Scotland 

Bank South Australia, 
Bank Victoria 
Westmoreland 
Bank Whitehaven, Lim... 


Birmingham, Dudley, and 

District Banking, Lim.. 
Bradford Commercial Joint 

Stock Banking, Lim. ... 
Bradford District, Limited.. 
Bradford Old Bank, Limited 
Westof England,L. 
British Linen Company 
Bucks and Oxon 
Burton Uttoxeter, and Ash- 

bourn Union, Limited.. 
Bury Banking Company, 
Caledonian Banking, Lim... 
Capital and Counties, Lim.. 
Cumber. 
Carlisle City District, Lim. 
Central London, Limited 
Chartered Bank India, 

Australia, and China... 
Chartered Mercantile 
India, London, China 
Cheque Bank, Limited 


Clydesdale, Limited 


bam 


330 


ba 


Ms 


Commercial Australia, 
Commercial Bkg. Sydney 
Consolidated, Limited 
Cornish Bank, Limited 
County Stafford, Limited 
new, issued pm.. 
Craven (at prem.) 
Cromptonand Evans Union, 
Lim., issued prem. 
Cumberland Union Lim. 
Delhi and London, Limited, 
Derby Derbyshire 


Cornwall Banking 
Company, Limited 
English Bank the River 


English, Scottish, and 
tralian Chartered ...... 


\ 


Lancashire Yorkshire, 
Lancaster Banking 
Leamington Priors War- 

wickshire, Limited 
Leeds and County, 


Leicestershire Co., 
Lincoln Banking 
Company, 

shares 


So 


Last yrs. 
1888. 
vestor 


Feb.88| 


114,895 
500,000 
72,680 


195,313 


Aug 


© 


203,152 


Busi 
2,140 
Belfast Banking Comp. L... 5,000 125 
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BANKING 


MARKET PRICEs 


1886 
The Markets 
Secretary where chiefly 
NAME. Chairman. ADDRESSES. dealt in. 


Manager 


Limited 


Bank 
Bank Scotlan 
Bk. 
Bank Victoria. 


Ed. Lancaster. Ch. Methle 
John Wales, street, Belfast. Dublin. 


John Jaffray. Beattie, row West, 


Colmore row, Birmingham. Birmingham. 


eph Hill, Bradford, Leeds.* 
Harker. Croft, Bradford. Bradford, Leeds.* 
Market street, Bradford. Bradford, 


Alfred Harris. Gordon, Market street, Bradford. Bradford, Leeds.* 


Richd. Walker. Handley, Bury, Lancashire 

Brooks. Reid, Threadneedle street, E.C. 
Mat Brown. Thos. Cochrane, Carlisle. 
rotation. Alfred Marks, Cornhill, E.C. don. 


Charter’d Mercan. J.N. Bullen. Old Broad street, E.C ondon. 


Bucks Oxon 
Burton, Uttoxete: 
Asbourn 


Carlisle City, &c.. 
Central London 
Chartd.of India... 


Connell. Niven, ate st. Within, E.C., London. 


Loveridge. Richd. Wolverhampton. Birmingham.* 


new 
Coventry Union... 
Craven Bank, 
Crompton& Evans 

issued 
Cumberland Un. 
Delhiand ... 
Derby Drbyshr.| 


Francis Wyley. John Hine, Birmingham.* 
effie 


Crompton. Iron Gate, Derby. 

Small. Bishopsgate street Within, E.C.\London.* 


W.H Prance. Plymouth. 


Devon 


Eng.of RioJaneire 


Aust. rotation. Jas. Campbell, Cornhill, E.C. London. 

Exchange Dis... J.J.Cousins, Leeds. 

ptian Rosland. F.F. Erskine, Boulevard Haussemann, Paris. London.* 

... 


green, Dublin. Dublin. 

Sassoon Lombard street, E.C. London. 


Hon. Bruce. Hemmerde, Throgmorton st., E.C.; Paris, 
Wm. Armitage. John Mills, King street, Manchester. Manchester. 
Preston. Sanderson, Af. Lancaster. Lancaster. 


John Kitchin, Park row, Leeds. Leeds. 


Leeds and 
new 


oe 


| 
Hongkong 
Huddersfie 
Hull 
Imperi 
Imperi 
Intern 
Lancas 
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BANKING 


PRICES 


48} 
224 


Bar. Bos. 


Lon. 
Lon. Char. Aust. 
Lon. Joint Stock... 


Manch. Count 
Manch. 


Manch. Salford 
Manch.JointStck. 
Mer. ... 


Moore& Robinsn’s} ... 
Munster 


National Aust. 
National India} ... 
National ... 


... 
Northampt. Union 
Nrth.& Sth. Wales 
North-Eastern 


Northern (Irelnd.) 


North Scotland 
North-Western 
Nottingham and 


Oldham Jnt. Stck. 


Royal Ireland.. 
Royal Scotland 
Sheffield Rother. 


Hallam. 


Sheffield Union... 
Stafford. Stk. 
Stamfrd., Spaldng 


Standard 


Three 
Town and County 


Union Austral. 
Union London 
Union Manch... 
Scotland 
Union Spain ... 
Wakefield& 


Wilts and Dorset 
Wolver.& Stafford 
Worcester 


ing 
Dec., 
1887 Manager 


214 Salt, Lloyd, Office, Birmingham. 
Mortimore, 
|W. Paterson. Tokenhouse yard, E.C. 
Peebles, Old Broad street, E.C. 


London. 
London. 
London. 
London. 


|W. Macandrew.H. Read, Leadenhall street, E.C. 
20x Drabble. Ross Moorgate street, E.C. 
rotation. Machardy,S.|2 Old Broad street, E.C. 
Princes st., Mansion House, E.C. 
Ed. 
474 Lord. Muir, King street. Manchester. 


Spring gardens, Manchester. 
114 Aitken. Fraser, King street, Manchester. 
Youle. Gray, Cannon street, E.C. London. 


Fitzgibbon, South Mall, Cork. 
Wm. Emmens. Simm, Old Broad st., E.C. and Dublin. 
Scott. 149 Leadenhall street, E.C. 
Campbell, Threadneedle street, E.C. 
Messrs. Matheson Co. Co., Lombard street, E.C. 
Hoare. Richd. Maxwell,S.|71 Old Broad street, E.C. 


London. 
London.* 


London. 


Thos. Cory. Verity. 
Bishopsgate street, E.C. 


Wm. Moxon. Page, M.|Northampton. 

George Rae. Jones, Castle street, Liverpool. 


20} Young. John Rew, 


Fraser. Brown, Dale street, Liverpool. Liverpool,Lond’n. 

324 |W. Heygate. Arthur Martin’s, 

134 

James Whitehead. Preston, Lancashire. Lancaster.* 

rotation. Ch. Chambers, Throgmorton avenue, London. 
College street, Dublin. 


Hall. Wild, street, Sheffield: Sheffield. 

Sheffield. 


Clarke. Partridge, street, Birmingham. Birmingham. 

rotation. Frost, lane, Lombard st., 

rotation. Harrison, Old Broad street, E.C. London. 

Musgrave. Marchell, Whitehaven. Carlisle, 


The Markets 
where chiefly 
dealt in. 


Manchester. 
Manchester. 


Manchester. 
Manchester. 


Dublin, London, 


Bute Docks, Cardiff. [Lombard st. 
London, 


Cardiff, Swansea. 


Leeds 


9,013 London Mexico 
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Busi- 


National Discount Co., Lim 


INSURANCE COMPANIES. 


PRICES THE PRICESOF 
Last |Last 1888. 

Capitalised per share rice. ate per Cent. per Annum. Bonus 


Atlas Fire and Life 


Boiler Insurance and Steam 
British and Foreign Marine, 
Caledonian Fire and Life ... for for 86/21 for 
Clerical, Medical Gen. Life 


Union Assurance, interim pajyable |August) 


Employers’ Liability Assur- 


glish and Sco 
Reversionary In- 
Equityand Law Life (10, 
Gresham Life (aver. 16/10 


} 
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Prices 


NAME. Chairman. ADDRESSES. dealt in. 
ork Union ... eghorn. Clair Carnelgy, M.] York. 
INSURANCE 
PRICES 
884. 1885. 1886. 
Alliance Owen, ct., Bartholomew lane, Bank. London. 


British Foreign [26 Cornhill, E.C. 


Benj. Newbatt, 


rown, 
Act. Sec. [Princess street, Edinburgh. 


103 Cannon street, E.C. Londen.* 


Fire Insrnce 


Home& Dunn Clark, Royal Exchange, E.C. London.* 


Imperial 149 C.T. Murdoch, M.P. Cozens Simith Old Broad st., &c. 


Lion Fire 


ast 
5/6 
| 


‘ 


Reversionary Interest Soc. 
Exch Fire, Life, 
i 


— 


MISCELLANE EOUS COMPA NIES. 


| 


The Markets 


1884. Clos- Secre 


National 
Smith. Chiene, George street, Edinburgh. 


Cater, Lond. Chairman. st., London, E.C. 
Scottish Imperial Drew. West George street, Glasgow. 
Scottish Provncial Webster, M.P. Ch. Union street, Aberdeen. inbrgh 


Standard Life ... rotation. Thomson, George street, Edinburgh. 

Thames Mersey 123 |T. Evans. Buckland, Exchange buildings, E.C. 
Union Fire Life} Darrell, Cornhill, E.C. London.* 


W.N. Nicholson. King William street. E.C. 


Union Marine 
Unitd Fire Re-Ins 


Universal Life 37x 
Universal Marine Lubbock, M.P. Cornhill, London. 


West ... 
Yorks. Fire Life 


The Markets 


MISCELLANEOUS COMPANIES. 


MARKET PRICES 


120 Morton, Rose, and Co., Bartholomew lane, E.C. ‘London.* 


Droitwich 


Mercer. 


are, 
are 
are 
rs 
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MISCELLANEOUS 


Last 


Last 
Investor 
rice. per Annum, including 


OITY LOANS, 
an : q 


4 


Hobart Town 


MISCELLANEOUS 


MARKET PRICES 


1886. Clos- The Markets 
ing Secretary where chiefly 

Regent’s Rail 

Harbour 

Boston (U.S.) [108 Baring Bros. and Co., E.C. London. 


Christchurch 

District Drain. 
... 
Cardiff 34% ...... 


London. 


Agents—Bank New Zealand, Queen Victoria street, E.C. 


Agents—Standard Bank South Africa, Clement’s lane, E.C. 
and Westminster Bank, Lothbury, 

Prov. Glasgow. Keith. Clyde Navigation Office, Glasgow. 
Chamberlain’s Office, Corporation London. 


Glasgow. 
London. 


Agents—London and County Bank, E.C. 
Provost. Town Clerk Dundee. 
New Zealand, Queen Victoria street, E.C. 


Dundee Water 
Dunedin 
Consols 
Edinburgh 
Edinburgh 
Gisbon H.Brd. 
Glasgow 


Ednbgh., Glasgw 
London. 


The Corpor. the City Edinburgh. Robt. Adam, 

Lord Provost. Hon. Royal Exchange, Edinburgh. 

Agents—English, Scottish and Australian Chartered Bank, E.C. 

Bank Australia, E.C. 

Lord Provost. Virginia street, Glasgow. 

Alex. Ross, 

The Water Commissioners, Miller st., Glasgow.—Robt. 

Registrar. 


Glasgw., Edinbgh. 


Agents—Bank New Zealand, E.C. 
Agents—Bank New South Wales, Old Broad street. 
Agents—Bank England, 


Agents—Union Bank E.C. 
John Merson. Geo. Corbell, Finsbury circus, E.C. 


Invercarg(Boroof) 

44% aebs ... 
Lee Conser. 
LaGuairadeb.stk ... 
Launcestown 

(Town of) 


Leeds New Corporation Leeds. Town Hall, Leeds, 


Geo. Morrison, Town 
itto 


Town Clerk. Hall, Leicester. 


109 107 108 
Manitoba 


Melb. Harb. 


London. 


aft, 
1,929 


Bonus. 
York City 6%, red. 
onds draws. 
sario Bds., No.1, 
estport Harb. Bd, debs. 

South 
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MISCELLANEOUS COMPANIES—Continued. 

Prices 


129 


Oamaru 7%, 


Agents—National Bank New Zealand, Limited, 


Agents—Union Bank 
Town Clerk./TownHall, Oldham. 


Agents—Messrs Morton, Rose, and Co., Bartholomew lane, E.C. 
|Transfer and Dividend Office—Bank England. Johnson, 


ing Secretary, where chiefly 
Montreal 109 110 Morton, Rose, and Co., Bartholomew lane, E.C. 
Do, 109 110 Montreal, Birchin lane, E.C. London. 
Napier (Boro. of) 119 Bank New Zealand. London. 
Napier Harb’r. 124 106 Australasia, Threadneedle street, E.C. London. 
Plymth. Har. 118 New Zealand, Queen Victoria street, E.C. London. 
New York 
142 1344 |Agents—Messrs Rothschild and Sons, London. 


Manchester. 


Otago Harbour 


Agents—Colonial Bank New Zealand, Moorgate street, 


Glasgow.* 


Ottawa City 110 Bank London, E.C. London. 
1895 116 112x Ditto. London: 


Paisley Moss street, Paisley. 


Pt. Elizabeth 


Agents—Standard Bank South Africa. London. 


Adam, Agent-General. 
TheCorporation Portsmouth. 
|Agents—Messrs Morton, Rose, and Co., Bartholomew lane, 


Quebec City and County Bank, Lombard street, E.C. London. 
Do6% 120 Banking Co., Lombard street, E.C. London 

Reading 101 1013 and Westminster Bank, Lothbury, E.C. London 


Agents—English, Scottish, and Australian Chartered Bank, E.C. 
Agents—Messrs Morgan and Co., Old Broad street, E.C. 


2nd 
Sheffield ... 


London. 


121 1154 |Agents—Bank New Zealand, Queen Victoria street. London.* 


Harb. 


5%, 1919 Bosanquet, Salt, and Co., Lombard street. London. 
Wanganui 1074 |Agents—National Bank New Zealand. London. 
James Laing. Morris, Clerk. Newcastle.* 


W. 


West 
Newport. 


Last 
stps 
a 
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Colne V. lle Ww te vers 10 one eee eee eee 3 Mar84 3 Mar85 4 Mar 86 6 Mar 87 eee 
Cc 951 


GAS WATERWORKS. 


AME. Latest our. 

Milford Docks ordinary ... nil, nil. nil. nil. nil. 


if 

- 


June 30, 1888. THE INVESTOR’S MONTHLY MANUAL. 293 
MISCELLANEOUS COMPANIES—Continued. 


1886. 


Secretary, The Markets 
where chiefly 
NAME. ADDRESSES. dealt in. 
Manager( M). Dealings Limited 
Lon. St. Kath... 109 Leadenhall street, E.C. 


gate atreet Within, E.C. 


122 


Surrey Commercl. 164 |155 1404 142 120 Morgan. Fenchurch street, E.C. 


119 


Do7 max. 
Antwer Ed. Horner. Conway, Cannon Street yard, E.C. 

Ch.F. Geo. Bristol road, Bath. 


fee 


[avenue. 
Donew 4th iss 


shares ...| ... 


Brighton Hove 
ordinary 
DoB preference, 

Bristol United Gas 1944 188 


Cantareira Water Agents—English Bank Rio Helen’s place, 
Cheater United 175 195 |185 2074 Bagnall. James Station, Chester. 
Wat ollon erini,S.|Bushey, Watfor ndon. 


|240 2694 2474 2854 2654 2783 263 2764 |Richard Bradshaw. Johnson read, Stepney, 


GasLight&CokeA 


‘ 
8,351 
2,664 
188 


t 
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MISCELLANEOUS 
Investor 
Busi- Lates Last Four. 
NAME. Price. Rate per Bonus. aft 
PerCent. Div, 
GAS GAS& WATERW 

Cokeof Chi 
Wat 
Metropolitan stk 
thwark& Water 


bat 
; 
+9 
| 
4 
| 
i 
4 
| 
| 
| 
a 
i 
af 
44 
7 
| 
| 
| 
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MISCELLANEOUS 


PRICES 


ing where chiefly 
NAME. ADDRESSES. dealt in. 
1887, Manager *DealingsLimited 
Gas Light Coke 
170 182 
166 
257 
Hong Woods. Walduck.|148 Gresham House, E.C. London. 
Imp. |185 Julian Goldsmid. Gar diner, 30Clement lane, Lom- 
Water ...... 260 255 Geo. Smith Alex. Dickson.|Mill lane, Deptford. London. 
Livrpl. Gas 186 223 2164 |Edward Lawrence. Works, Liverpool. Liverpool. 
Mauritius Gas |W. White. Alfred Mary Axe, E.C. 
Metrop.of Agents, Nat. Bank Leadenhall street, London. 
Agents— Commercial Bank Cornhill, E.C. London. 
189 |Thos. Hedley. street, Newcastle- Newcastle. 
New Riv. |300 Miles. James River Head, 
1174 
Oriental Gas McL. Backler. Mary Axe, E.C. London. 


Maryhill Gas| 


People’sGsof Chg. 
Ist 1034 Share and Trust Company, E.C.—|London. 
2nd Coupons paid Union Bank London. 
Pernamb. Agents—Knowles and Foster, Moorgate street, E.C. London. 
San Paulo Heath.Pinner’s Hall, Great Winchester London.* 
Shanghai Water... Duncanson. Howill.60 Gracechurch street, E.C. London. 
Water... 904 Blakelock. Sheffield. 
99 


South Metropoln. 


3194 Bush. 7094 Old Kent road, S.E. London. 
Sth. 128 |Frank James. Hy. Union passage, Birmingham. 
1254 


126 121 


11141106 


South. 


160x H.E. Knight. Alfred London, 


tee 


q 
& 
566 
00 
111 |107 112x 
160 
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— 
Price, 
li 2 5 027 an. uly: an. u y 4 
barre 

Northumberland Land and 
Knowles’ Coal 
Sheff. Forge ills 
Sydney Louisburg Coal 


| — 
~ 
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MISCELLANEOUS COMPANIES—Continued. 


Chairman, ADDRESSES. 
Manager 
GAS, 


West 


Worcestr 


Lyons 
John Stallard. Josiah Works, Worcester. 


OAL. 


Knowles. Ormerod. Pendlebury, Manchester. 


|R. Dundas. 
Hartington. 


Jas. 
Richardson. 


Consett Iron 
Ebbw Vale 


Fife Coal 
Great Western 
Hallamshire 
Hamstead Collry. 

pref 
Henry 

shares 
John Abbot ... 
John Brown ...... 
Kelham 
Lehigh 

arre 104 


784 Wilson. 
Miller. 


203 
Dale. 
5}4 Ed. Coward. 


near Gateshead. 


Robt. King street, Manchester. 


Carlow, 
Wm. Stephen’s street, Bristol. 
Barr, Birmingham. 


144 Aitkin. 

Smith. 

Chamberlain. 


Richard Tonge. Whitwood, near Normanton 


66x Ellis. 


Booth, 


Agents— Messrs Thomson, Bona 


Hy. Aitken. 


Spence. Queen Victoria street, E.C. 
Bibby, jun. Grafton street, Liverpool. 


514 |F. Isaacson. 


Mersey Forge 
Midland 


Wm. West Norfolk street, Manchester. 


Newport, Abrern.| 
Steam 
New Sharlston 
... 
Dopref. 
Niddrie 


Rt.Hon.H. Raikes, M.P. 
Thos, Y.Strachan. Mountcas 


110 Cannon street, E.C. 


16} 
Bell. 


Bleckly. Jas. Dodds, Warrington. 


Land Coal 
Park Gate 
Pearson& Knowls. 


Ward. Sheffield. 

Robt. Roper, and 
Sheepbridge Pochin. Jno. Hall. Sheepbridge, near Chesterfield. 
new 

pref. 
Shenango Rail. 
deferred 
Shotts Iron 
pref. 
Simond’s ... 


Sir H.W. Tyler,M.P. 
Bell. Charlotte street, Leith. 


t 


Steel.Co.of 


Medley. W.R. Hart, Lothbury 


Ist 
Tees Side Iron 


Feldtmann. John Vincent street, Glasgow. 


Buchanan street, Glasgow. 
Grey st., Newcastle-on-Tyne. 


9 [Tyne. 
Adamson. Towers, M.] Park Works, Gateshead-on- 
Works, Saville street East, 


E.C. 
Wilde. Fredk. Gresham House, Old Broad 


Mary Axe, E.C. 
12} |T. Newton. Ironwrks, nr. Sheffield. 


297 


The Markets 
where chiefly 
dealt in. 


London.* 


London. 


Birmingham.* 


Manchester. 


Lord Armstrong. Elswick, Newcastle-on-Tyne.| Newcastle. 
Frederick street, Edinburgh. 


Edinburgh. 
London.* 


Manch., 


Glasgow, Edinbg. 


Ednbrgh. 

Lond. 


London.* 


Newcastle. 


[Sheffield. 
Co., Old Broad street, E.C. 


London. 


Glasgow, &c. 
Liverpool. 
Sheffield.* 


London, Mnchstr 
London. 
London. 


London.* 
Sheffield. 


Liddell, York buildings, Queen st., Glasgw. 


London. 
Manchester,Sheff. 


Warrington. 


Birm.,*Manchestr 
London. 


Birmingham. 
Shettield. 


Manchestr., Sheff. 


Dashwood House, New 
Glaagw.,Edinbrgh 


Manchestr., Sheff. 
ndon. 


ast Diy, 
245 
1,067 Bowling Tron......| eee eee tee 2 72 103}, 9 
1 - 
eee 4 45 2 
eee eee 3! =< 43 


2 
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MISCELLANEOUS COMPANIES—Continued. 


etrop Assoc. for improv. 

Powder River Cattle, Lim. 32,000 liqui dation. 

co 1Austrin invstm 

Aberdeen Heritable Securi- 

ritish 

gage and Agency,Lim 40,332; 

nvestment, Limited ...| 16,200; 790 
Ceylon Estates Invst. Asn.,L 15,000 4 tax 14 6 0 2 to Mar 86 87 


6,029 these are £10 paid. 


Return Capital, 


| | 
i 
4 
} 
a 
| 
| 
| 
Bi 
| 
| 
| 
rk 
ts 
| 
} 
9 
ORE 4 
- 
j —— 


WestCumberland, 
William 


Jessop. Alfred Hills, Works, Sheffield. Sheffield. 


Arkansas Val. 
Artizans 

Australian Agricl. 


1074 |Ernest Noel, M.P. Gt. George street, 
108 110 

1145 Gresham House, Old Broad 


38) 


844 |Robt. Gillespie. East India avenue, 


834 Brownrigg. H.G. Palmerston buildings, E.C. 

114 Barclay, 
liquidation. 


1884. The Markets 
Secretary, where 
NAME. Chairman. ADDRESSES. dealt in, 


Edinbrg., Dundee. 


110 Finsbury circus, E.C. London. 
Nevada Land ... Robt. Hammond. Cannon street, E.C. London.* 
New Zealand...... 394 |R. Stewart. W.S. Davidson, Castle street, Edinburgh. Edinbgh,Glasgw* 


G.W.C.Sing|er. Great Winchester street, E.C Dundee 
Dundee, London, 


Scottish 

190x Ward. Broad strect,E.C.; Sydney lon, Aberdeen 
1334 

Texas Land ...... Stuart, Robertson, Ward road, Dundee. Dundee 

LAND MOR 
Aberdn. Jamieson. Bridge street, Aberdeen. Aberdeen. 


Agri.of 
American Mortge. 

London 


James Tait. J.K. Queen street, 


Brit. Amer. Mort. Old Jewry, E.C. London.* 


Brit. Aus. Trust 

British& New Zea- 

land 
British Canadian 

Loan 

Caledonian and 


Office—Toronto. 


Diy, 
128 
hare 
635 
113 
060 
949 
338 
590 
340 
310 
415 
763 
576 
653 
666 
198 
$21 
081 
016 
327 
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3 


Freeholders Company, Lim. 39,947 nil, nil. nil, 
Ditto 5 perpetual pref... 20,000 28 9 27 ug 18 Feb.87 18 Aug87 l4 Feb. 88 212506 
Land Mortgage, Lim... 50,000 6 5 i 10 July86 10 Jan. 87 15 July87 74°Jan.88 82,696 
iver Plate Trust, Loan, and ct. pl. 
Limited ......... 
55,000 
Mort- 8*Sep.84| nil. since |Dr46,665 
r nas. £400, eee eee eee 


. 
| 
. ‘ 
$ 7 
4 
a 
q 
| 
+ 


Mitchison, M.D. buildings, Leadenhall 
street, E.C. London. 


MISCELLANEOUS COMPANIES—Continued. 
ing Secre 
LAND, 
27,700 Hon. Moncrieff. 
Colorado Mort. 
4,228 
Nat. Mrt.& Agncy 


Nw.ZealandTrust} 174 Clifford. and Cornhill, E.C. London. 


Russian Land 

3rd issue 883 |Agents—Messrs Thomson, Co., Old Broad street, E.C. 
Scottish Robert Lockhart. York place, Edinburgh. &c. 


5053 
2506 
073 
552 
696 
River Plate Trus 

389 
400 
$11 
063 
796 


MISCELLANEOUS COMPANTES—Continued. 


Greenacres n pinng, eee j { eee tee wee = 
Middleton and Tonge Spin- 


Aberdeen, 
Bristol Steam Navigation 
itish India Steam Naviga- 

Dundee Gem Line Steam 
rlasgow Engineer- 


North Scotland, Orkney 


124 


Do Mail Steen, P 20,000 50 20 | 244 223 234 993 2 0} a5 | Dec.86) 5*Jne 87 7 Dec.87| 5*Jne. $5 4150 


a 
q 
q 
q 
q 
Al 

FE 

] 

] 


1,372 


MISCELLANEOUS 


1885. 1886. Clos- Secretary, The Markets 
Butler Green, L... Jos. near Manchester. Manchester& Old, 
Middleton& 
North Moor ...... Marsland. Albt. Moor Mill, Westherline Old. 
ParksideSpinning Wild. Ch. Newton./The Mill, Edge Lane st., Royton. |Manchester 
Yrk St. Flx. Spin. Graham. Henry street, Belfast. Belfast. 
STEAMSHIPS. 
Castle Mail ...... Currie Co., and Fenchurch street, London. 
City Dublin ... Watson, Eden Quay, Dublin. Dublin. 
Stm. rotation. Ch. Merrylees, Mareschal street, Aberdeen. Aberdeen. 
Shipbld. Sir Palmer, M.P. and Gracechurch|Manchester, 
Bethune, 


esrv. 
20,00 
1700 
9,250 
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PRICES THE Last yrs. PRICES 

nion Steamship New 


TELEGRAPH 
African Direct Telegraph, 


Campagnie Télégraphe 


~ 


~ 


Sous-Marine ............ 75,000 
Consol. Telephone and Main- 
tenance, Limited ...... 224,850 


Mar87 


1d: 


« 


Cuba Submarine Telegph. 16,000 
per cent. preference 6,000, 


per cent. preference 6,000 
Telegraph, deb. 1900 100 103} 


2 \ 


Eastern Extnsn.,Australasia 


q Do 5% debentures, 188].. £65,000 100 100 1044 106 1044 ant v 6) 15 137) eee 74 for 86) 74 for 37) 


d 
j | 
4 
| 
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MISCELLANEOUS COMPANIES—Continued. 


1885. 

West India 163 Cliff. Temple,Lvrpl. 117 Leadenhall 
(Tea) 474 42x |G. Turnbull. East India avenue, E.C. London. 

|Wm. Moran. Hume.|2 East India avenue, E.C. 

Lebong 114 Jas. Caird. Cannon street, E.C. London. 
Upper Assam Bullock. Connolly.|2 East India avenue, E.C. London.* 
LEGRAPH. 
preferred ...| 744 634 614 |H. Weaver. Man.-Direc. 
Compag. Teleg. 


Sous ... 


Goldsmid. M’Clare. Throgmorton avenue, E.C. London. 


John Pender,M.P. Geo. Old Broad street, E.C. 
John Pender, M.P. Old Broad street, E.C. 


subsidy 
deb. 

debens.. 
Eastern 


Old Broad street, E.C. 
Sir Anderson, London, &c. 


German Union Jas.Anderson, Wm. Old Broad street, E.C. London. 


London 
Natnal. Telephone 


1064 


| 
tv. 
Div, 
9,752 
6,406 

0,575 
581 
5,908 
1,697 
6,043 
505 
240 
1638 
f.deb 

East. S.Af.debs. 

306 
902 
695 
507 
140 


AME. our. 


Western Union Teleg. (U.S.) 

string. 1900 


RAMWAY 


Buenos Ayres and Belgrano 


Foreign, American, Genl. 


44 — 
Includes payments for arrear dividends. 


/ 


MISCELLANEOUS 


100 


The Markets 
where chiefly 
dealt in. 


Peter Callender. George Grove, Claughton, 

am, 

RUSTS hampton. 
American Invest. 

For.&C.Gov.Trst. 

ercantileInvest- 


Nobel Dynamite.. 


ary, & 
25656 
5,500 
2,756 
270 
3,000 
000 
698 
293 | 
889 
197 
5 
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MISCELLANEOUS 


Rate per Annum, including Bonus, 
Interim. LastDiy 


Railway Debenture Trust, 
debenture stock 


Railway Investment, pref 
United States American 


Perp. Deb. Stock. 


ham Rail. Carriage 
Bristol and South Wales 
Metrop. Railway Carriage 


therham) 

United States Rolling Stock 

Aerated Bread, Limited ... 318 Nov84 3,500 

Assam Railway Trading, 

ese 
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MISCELLANEOUS COMPANIES—Continued. 


The Markets 
NAME. Chairman, ADDRESSES. dealt in. 
*DealingsLimite 
Railway Deb. Trst 
deferred ...| ... 1034 
il. buildings, Bristol. Bristol, Car 


1,170 
,000 
857 
896 
423 


Last Four, 


COMPANIES—Continued. 


Bristol Brewery, Georges 


Brooke, Simpson, Spiller, 


Catalinas Wareh’ses Mole 

Cheshire Amalgamated Salt 

City London Brewery, L., 


4 
] 
er 


30; 1888.] THE MONTHLY 


preference. 
debenture... 
Bristol Coll. Hote’ 
Brooke,Simpson 
Spiller, 
Brown Davis 
Broxburn Oil...... 
Brunner, Mond... 


Bryant and May 
Bryant, Powis ... 
Ayres Har Trst 


Burnley Paper ... 
Burntisland Oil 
Catalinas 
Cannock 
Davidson 
Ceara Har. Corp. 
Salt 


City Lon. Bwry 
pref 


Colchester Brew. 
Preference 
Colonial 


mpagnie desAs 
phaltsdeFrance 


Culter Paper 
Dalgety and Co. 
Dalmeny Oil 


ordinary 
Davy Brothers ... 
Devas, Routledge 
Distillers 

... 
Dublin(S’uth)City 
Powder 
Edin. Rail. Access| 


Dopreference,A| 
Edin. 
Edin. 
Edin. W.Cemetery 
English 
Firmin and ... 
Forder and 


Fore Street Ware. 


Foster, Porter 
Frederick 


118 


MISCELLANEOUS COMPANIES—Continued. 


Prices 
1885. 


Con. 


112 


109 


Secretary, 


Manager 


ADDRESSES. 


Temple row, Birmingham. 


Brooks. 


|E. Wolseley. Thos. Bethnall green road, E.C London, 


London. 


College green, Bristol. Bristol.* 
New Broad street, E.C. 

and Little Love lane, E.C. 

Royal Exchange square,Glasgw. 
Winnington, near Northwich. 


Maj. Castle. 


Brooke. 
Robt. Davis. 
Forgan. 


Lond 


Bryant. Leadenhall street, E.C. 


Agents—London and River 


Hacking. 
Younger. Princes street, Edinburgh. 


Agents—London and River Bank, 


Wm. Walsh. 
Grassick. 
Evans. 
Mosley. 


138 George street, Limerick. 
3t. George’s House, Eastcheap. 


Harris. 
Winsford, Cheshire. 


Kay. 
Mark lane, E.C London. 


136 Gresham House, E.C. 
Palmerston buildings, E.C. 


A.W.Young, M.P. E.J.Shoema 

84x 
114 |D. Fox. Hillier. 
Tribe. 


100 
\Jas. Ford. Marshall. 


Miles. Albion chambers, Bristol. 
W.Mackinnon. JamesArmour. 


Broad street, Bristol. 
Royal Ex. square, Glasgow. 


Rt. Hn. P.Bouverie.B. Brown.}16 Leadenhall street, E.C. 


Coleman street, E.C. 


|Thos. Steven. 


Major 
Dickson,M.P. 


|G. Roberts. 
Castle Brewery, Colchester. 


124 |H. 
Pointing. 


Robert 
Cannon street, E.C. 


David 
Routledge. 


Dunville. James Irish Distilleries, Belfast. 
Robert Hunter. George street, Edinburgh. 


J.T.Mowbray. 

Lindsay. Cowper.|37 George street, Edinburgh. 

Harvey. W.R.C. Gracechurch street, E.C, 

Richards, Milton street, E.C. 
Porter. Watling street, E.C. 


134 
144 


The Markets 
where chiefly 
dealt in. 


Birmingham.* 
Robert st. West, Birmingham. 
Armouryrd.,SmallHeath,Birmghn 


Rochdale 


on. 
Edinburgh 


eve eee eee eee 10 7 7 


Manchester Coml. Bldgs, 
No. 
Manchester Royal Exchange 
Martin, Hall, Co., Limited 
Max Greger, 
Maxim-Weston Electric, 
McBirney Co., Limited 
McEwan (James), Limited 
debs. red. 1894 
McKenzie (Thos.) Sons, 
Milner’s Safe, Limited 
Morgan and Co., Limited... 
Morris’ Tube, 
Muntz’s Metal, Limited 
Oldroyd Sons, Lim. 
National Safe Deposit, Lim. 
Native Guano, 
Construction and 
Armaments, Limited... 
Brothers, Limited... 
Limited 
deferred profit debs. 
Civil Ser. Co-operat’n, 
New Explosives, Limited... 
New Westmnstr Brewry, 
preference 


London Stereoscopic, &c., 
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& 
NAME. No. 
Shares 
Amt 
OTHER 
General Assets 19,500 
General Power,L 40,000 
Girls’ Pub. Day School, L.“A” 9,838 
Glasgow Royal Exchange... 1177 
Union Fire-Clay,L. 15,000 
Limited............ 180,948 
Goulding M.) Lim. 20,000 
Greenwich Ferry, Limited 13,334 
Harrison,Barber,& 26,000 
Henry Bentley and Co., 12,500 
Henry Street Warehouse, 5,972 
Henry Wilkinson Co.,Lim. 3,000 
Vivien and Co., 

Hildesheimer, and 16,000 
sKngstnBrewy. 34,000 

deben. (regtd. £150,000 
Holmes Oil, Limited... 5,000 
Hop Bitters. 70,000 
Hotchkis’s Ordnance, Lim... 45,000 

Howell James, Lim. 20, 
Hull General (£5 

per share 967 
Humber and Co., Limited 17,400 
8,244 
Irish Light Rails. Trams. 

gua. inserbd. certfs.| £159,500 
Jenson and Co., Limited 18,000 
John Crossley Sons, Lim.| 
John Moir Son, Limited... 10,000 
Westhead Co., Lim. 30,000 
Langham Hotel, Limited 14,348 
Lawes’ Chemical Manure, 30,000) 

Levy’s Jute Spinning and 

Sack Works, Limited 
Liebig’s Extract Meat, 24,000 
Linoleum Manufacturing, 13,225 
Lion Brewery, Limited 11,119) 

new shares pm... 12,000 

Liverpool 
Liverpool Nth. Shore 8,000 
Liverpool Safe 2,000 
Liverpool Storage, Limited 9,000 
Lond. Man. Plate Glass, 27,000 

London Produce Clearing 

House, Limited 50,000 

18,000 


£297,000 Stock 
1,500 


| 


2D 


30, 


Feb. 


5 for 87} 


nil. nil. nil. 

7/p.s.for86 
May 


——— 


1,645 
35,270 
13, 
12,500) 
744 
100 
4,174 
30,000 
20,000 
26,905 
3,080 
50,000 
24,460 
34,865 

30,000; 
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MISCELLANEOUS COMPANTES.—Continued. 


1886. 

Vivian Co. 

L’pool. 31} 314 23} 

Lon. Prod. Clear- 


Secretary The Markets 
Chairman. ADDRESSES. dealt in.* 
Limited 
114 Bury. Piecadilly, London. 
Sir Allport. Holland street, E.C. London. 
Glasgow. Glasgow.* 


Cork, 


Hurll. West Regent street, Glasgow. 
Wm. Goulding. Meyer./The Glen, Cork. 

Sir Inglefudd. Moorgate street, E.C. 


London. 

Statter. Wood,|Woodlesford, near Leeds. 


Sir Vivian. Queen street place, E.C. London, 
Hildesheimer. Silk street, E.C. London. 


Bell. West Nile street, Glasgow. 
174 Thorntrn. Parliament street. London. 


Edw. 


Gow. 
Bell. 

Grenfell. Queen Victoria street, E.C. 
Old Jewry, E.C. 


Villiers. Helen’s place, E.C. London.* 

|Edward Crossley. Mills, Halifax. Halfx.,Leeds, 
Melburn. Leadenhall street, E.C. 
Barlow. Piccadilly, Manchester. Manchester.* 


Henry Bell. John Lawrence, Newcastle-on-Tyne.| Newcastle, 
Colchester. Mark lane, E.C. 


Mark lane, E.C. 
Fenchurch avenue, E.C. 


Maj. 144 Queep Victoria street, 


Henry Levy. 


|Max. Hesse. Liverpool.* 

Hewey. Robt. buildings, Cross 

Manchester. 

Edwin Simpson./Royal Exchange, Manchester. 
Wake. Works, Sheffield. Sheffield.* 
Watt. Queen Victoria street, E.C, London.* 
Malcolm. Lombard street, E.C. London. 
Vance. Dawson street, Dublin. Dublin. 

|R. Morris. Great Winchester street, 

mingham. 

Oldroyd. Mills, Dewsbury. Halifax. 

9 


Hon. W.F.B. New Bridge st., London. 
Stevens. 


E.M. Harvey. 
Parker. 
004 


John Newton. W.H. 124 Queen 


Dowgate hill, E.C. 
Broad street, 


Div, 
6,684 
4,068 
778 
216 
Habs 
London. 
London. 
London.* 
1,399 
1024 
5,413 
10§ 
al 
London. 
Gunther. 
| 
1255 
904 
| 

187 
940 


Price’s Patent Candle, Lim. 


THE INVESTOR’S MONTHLY MANUAL. June 
MISCELLANEOUS COMPANIES—Continued. 


Pound, Son, Hutchins, 


Primitiva Nitrate, Limited 
Pumpherston Oil, 
Goldsbrough Co., Lim... 
Recife Drainage, Limited, 


Be 


Regie Monopoly Cigarette 

Limit ed 5 eee . 3 32 3% 3} eee eee eee eee 


Watney (Lim.) debs 

Welford and Sons, imited 

W.B. Fordham Sons, Lim. 


Light and 
13/4 capital returned, uly, 
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43,079 
Price’s Pat. 124 184 |T.C. Wright. W.H. Threadneedle street, E.C. London. 
1,228 Primitiva Nitrate 124 |Col. J.North. King street, Liverpool. 
Recife Drainage 
Regie Cig. Co. ... [street, 


Runcorn Soap 16} Fletcher. Ed. Mount.| Walmer bdgs., Waterst., Liverpool.| Liverpool. 


Rylands and Manchester. 


Rylands. High street, Manchester. 


Lord Hindlip. 


Samuel Fox |146 [150 150 |W. Fox. Jeffery.|Deepcar, near Sheffield. Sheffield. 


Southport 


|G. Chamberlain. John Lord street, Southport. Liverpool. 
5 131 Swedish Match, L oes aes eee eee eee 
0,781 United Limmer Direc. 
anchester, 
Walkinshaw John Wilson. James West George street, Glasgow. |Glasgow. 
Wickens ... Fry. Queen street, Cheapside, E.C. |London.* 


« 


\ 


\ 
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Bonnie Dundee 
Diamond (L) 
Cape Copper, 
Chontales, Limited 


(Camborne) 
East Caradon 
East Pool (Tin 6,400) ... 
70, 
Fortuna (L), Lead (Spain) 
Frontino Bolivia Gld, 
140,000 
000 


Lim., Lead... 
Green Hurth, Limited 
Grogwinion, Limited ...... 16,500 
Gunnislake 9,830 
Gt. Eastern Gold 

Hyderabad (Deccan) L...| 
Gold Mining L., Pref| 
Indian Consol. Gold, Lim.| 
IndianGoldMines,Limited| 
Killaloe Slate Co., Lim.... 
Kimberley Central Dmnd| 
Kimberley North Block 

LinaresLead Mining, Lim.| 
Lisbon Berlyn (New)...... 
Minera Mining, Limited 

Mining Co. 

Mysore Gold Mining, 
New Emma Silver, Lim. 
New Hoover Hill Gld Mg. 

imi 120,000 
New 


Ooregum Gold Mining 


Panulcillo Copper Co., 

Limited, ord. ......... 


FOREIGN MINES. 


Ys eee 
New 
April, July, 1872. 


374 


June, 1887 
April, 
Oct., 1886. 


July, 1884. 


~ 


Nov., 1883 


Also distribution shares bonus per share. 


Oct., 


Mar. May 1888, 


July, 


Sep. 1887 
April, 1886 


April, 
Dec., Oct., 1885. 


Loss £9,240. 


6/9 Sep., 1887. 


Oct., 1886 May, 1887. 


Feb., 


Jan., Jan., 1888. 


eee 


Last 
umber 
ove r. 
ompan 
Colorado United, Limited| 
ite 5 
ij i 5/ Dec., 1885. 
1876. 
te eee vs ose eee eee we 


Don Pedro..... 
East Caradon...... 
East Pool 

Callao 
Empire 
Etheridge 

Frontino Bolivia 


Gld. Fds. Mysore} 
Great Laxey ...... 
Green Hurth...... 
Grogwinion 
Gunnislake ...... 


see 


Indian Gold ...... 
Kilaloe Slate Co. 
Kimberley ... 


Kimberley North 
Marke Valley 
Mason and Barry 


Mining Ireland 


Mysore Gold ...... 

New Chili 

New Emma 


see 


Ooregum Gold 


Palmarejo 
Panulcillo ..... 


BRITISH, COLONIAL, AND MINES: 


The Markets 
Chairman. Secretary. ADDRESSES. dealt in. 
Limited 
Cape Copper Pontifex. J.C. Queen st. lace, Upper Thames 
Carn Brea Wm. Teague, Brea, Cornwall. London.* 
Cloncurry Wood. West George street, Glasgow. 
N.Baronsfeather 
Cook’s Kitchen... Pike Son, Cornwall. London.* 
1374 Josiah Thomas, Cornwall. London.* 


[gate st. Withoat. 
Cornwall. 

|Agents, Baring Bros. and Bishopsgate street Within, 
H.C. Richardson |15 George st., Mansion House, E.C. 

Kobert Henty. Queen street place, 
Donagan. Gresham House, E.C. 

E.C. 


Samuel Green. House, Laurence 


Lord Ribblesdale. Queen street place, E.C. 
Dumbell. William Finsbury E.C. 
Ross. Geo. alley, E.C. 

Skinner, 


114 |G. Batten. Great Winchester street, 
Willink.|3-5 street, E.C. 
|P. Watson. Finsbury circus, E.C. London 
Cox. Queen street place, London. 
Simpson. 110 Cannon street, E.C. 
Mason. Cannon street, E.C. London. 
Queen street place, E.C. London. 
Lee Wright (pro tem Leadenhall buildings, E.C. 
Watts, M.P. Queen Victoria street, E.C. 
Snell. George street, Mansion House. |London. 
Somes. New Broad street, E.C. London. 
McTaggart. Queen street place, E.C. 
Williams. 
Low, M.P. Queen street place, E.C. London. 


Jno. Pender. Great Helen’s, E.C. London, 


8, 
1888, 
1873, 
1888. 
1887 
[1888 
1888. 
eee eee eee eee eee 3% lj 
888. 
876. 
888. 
888. 
385. 
| 


4 


ited Gold, 
Silver Lead 

Mining and Smeltin 

ebrada 

Copper, Limited ...... 

erbergConso 

Wheal Crebor (Copper), 


TRAMWAY AND OMNIBUS COMPANIES’ TRAFFIC RETURNS 


Current Traffic. 

Barcelona Tramways 16,537 15,167 1.370 
Belfast Street Tramways 21,904 20,480 1,424 
Bordeaux Tramway and Omnibus 50,766 52,204 1,438 
Dublin United Tramways ......... 47,783 49,832 2,049 
Edinburgh Street Tramways...... 38,187 37,333 854 
Glasgow Tramway and 101,630 5,944 
Liverpool Tramways 104,725 109,677 4,952 
London Street Tramways 49,218 44,662 4,556 
North Metropolitan Tramways... 150,212 143,588 6,624 
Tramways Union May 30,978 173 
Vale Clyde Tramways June 15' 6,769'- 


BRITISH, COLONIAL, MINES—Continued. 
MINES. Busi Last Four 


1878 


3) . eee eee eee 


eee 


{ 


May, April, 1881|5/ Aug., 1881 


Jne., May, Jne., 1887 
20% May 1887 


10% Mar. 
Debit balajnce, £2,399. 


May, 
Mar., 1885/10/ July, Mar., 1886 


TELEGRAPHIC COMPANIES’ TRAFFIC 

since July, 1881. 

Direct United States (L).—None since August, 1885. 

Cuba Submarine.—The receipts the month May amounted 
The receipts for the five months date amount 14,700/, against 

> 

Direct receipts the month May amounted 
1,800/, compared with 1,568/ 1887, being increase 
for the five months date amount 9,301/, against 


Eastern.—The receipts the month May amounted 
compared with 48,057/ 1887, being increase The 
receipts for the five months date amount 262,386/, against 

receipts the month May amounted 
40,586/, compared with 36,495/ 1887, being increase 
The receipts for the five months date amount 

Great Northern.—The receipts for the May amounted 
23,200/, making total for the five months against 


West Coast America.—The receipts for the month 


amounted making total for the five months 


Western and receipts for twenty-two weeks 
June amounted 72,866/, against the corresponding 
period 1887, 


Shr. 
| 
| Mie | 
14! 1 see eee ene ooe 
4 
ae 


BRITISH, COLONIAL, AND FOREIGN 


Pontgiba Silver 

Port Phillip 
Quebrada 


Richmond 


[Rue Chateandun, Paris. 


Sons, Lond. Queen street place, E.C, also 


Watson. 
Hon. Bruce, M.P. 
Burch. 


Geo. Hopkins. 


bdgs., Lothbury, E.C. 


Hubert Coleman street, E.C. 


John del Rey 105 574 105 John Hockin, Tower chambers,Finsbury pave- London. 
E.C. 
new 13) Old Broad st., E.C London. 
Sierra Fred. Tendron. John Leadenhall street, E.C. London, 
Erka. 
and London. 
Wheal Agar ......| ... Cornelius Bawden, Cornwall. London.* 
street, 


STOCK EXCHANGE COMMITTEE DECISIONS. 

The Committee have granted the following quotations during 
the month 

Alexandria Water Company, Limited.—Shares, Nos. 16,458. 

Argentine Northern Central Railway Extensions.—Scrip and 
paid-up scrip £1,500,000 Five per Cent. Mortgage bonds (second 
issue). 

Mortgage Land and Finance Company (Limited), 
£100,000 Three per Cent. Debenture stock. 

Bankers’ Investment Trust, Limited.—Shares, Nos. 150,000. 

Borough Kilda (part Melbourne) Four- 
and-a-Half per Cent. Debentures, Nos. 1,000. 

Brazilian Four-and-a-Half per Cent. Sterling Loan, 
and paid-up scrip £6,297,300 Four-and-a-Half per Cent. bonds. 

Buenos Ayres (New) Gas Company, Limited.—9,863 Ordinary 
shares (£2 10s paid), Nos. 32,876 42,738. 

Cape Copper Company (Limited), shares lieu those the 
Cape Copper Mining Company (Limited). 

Cassell and Company, Limited.—Shares, Nos. 

Chicago Burlington and Quincy Railroad Company, $19,385,000 
Four per Cent. Nebraska Extension bonds. 

City Rome Four per Cent. and bonds fifth 
issue £960,000 Four per Cent. bonds. 

Railway Company, scrip and paid-up scrip £120,000 
Six per Cent. First Mortgage debentures. 

Dalgety and Company, Limited.—£208,203 additional Four per 
Cent. Debenture stock. 


Daniell and Sons’ Breweries, Limited.—£101,775 Four-and-a- 
Half per Perpetual Debenture stock. 


Delaware and Bound Brook Railroad 
Capital stock. 


General Hydraulic Power Company, Limited.—10,000 new shares 
(1888) Nos. 40,001 50,000. 

Guatimala External Consolidated Loan, Four 
per Cent. bonds. 


Hotchkiss Ordnance Company, Limited.—Ordinary shares, Nos. 
1,500 Seven per Cent. Preference shares, Nos. 1,500 and 
£60,000 Five per Mortgage Debentures, Nos. 600. 


Hungarian Government.—£1,700,000 additional Four per Cent. 
Gold Rentes. 


Gold Mining Company, Limited.—Shares, 48,874 
56,873 and 68,294 76,000. 


Indian Government.—Scrip and stock £7,000,000 Three per 
Cent. stock. 

International Company Mexico.—Scrip and paid-up 
$3,000,000 Six per Cent. Gold Debentures, 

John Bland and Company, Limited, shares, Nos. 66,667. 


Leeds Corporation, further issue £90,550 Three and a-Half 
per Cent. stock. 


Leopoldina Railway Company.—Scrip and paid-up 
Second issue £1,000,000 per Cent. Sterling Debentures, 


Leopoldina Railway Company, £1,000,000 Five per Cent. Sterling 
Debentures (first issue), Nos. 10,000, lieu serip. 
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HOME RAILWAY TRAFFIC RETURNS. 


Capital Expenditure. Current 
ross n 
INDIAN RAILWAYS. SOUTH AMERICAN RAILWAYS. 
Miles Open. Date| Current Traffic. Miles Open. Current Traffic. 
Name. Re- Name. Re- |To Date,To Date,| 
é turn. | 1888. 1887. Dec. (-) | turn. 1888. | 1887. Dec. (-) 
Mexican (Main Line) 365,400 26,600 
Miles Open. Current Traffic, Miles Open. Date Current Traffic. 
382 | 382 N. & N.W of Canada | ’ 40h) — 10,911 4804 4804 Chic., Mil, and Ss. Paul...|June 2 1,802,700 1,917,203) 114,503 
CONTINENTAL RAILWAYS. 1685 |Denver and Rio Grande.. 204,990 
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BRITISH CAPITAL CREATED AND CALLED DURING 1888. 


(Vendors’ Shares Deducted.) 


Date Number 


Description Stock Share. 
Call. 


Total capital created called Great Britain 1887 
Subseribed partly abroad 


Amounts previously given 


JUNE. 
Alliance Aluminium, Shares 
Nitrate and Railway Co., Pref. Shares 
Australian Pastoral, 
Automatic Supply Box, Shares 
Banker’s Investment Trust, Debenture Stock 
Canadian Pacific Railway, Gold Loan, 
Canada Pern:anent Loan and Savings Co., 
Dee Oil Shares 
Gillman and Spencer, 
Government Stocks Investment, Shares ............... 
Health Insurance Corporation, Shares (£24 
Her Majesty’s Theatre, Shares 
Spicer and Shares 
Hotel Nord, Cologne, Preference Shares ..... 
Indian Midland Railway, 
Liverpool and Manchester Aerated Bread and Café 
London Music Publishing, 
Macquaire Freehold Coal, Shares 
Mort. Co. the River Plate, 
Morgan 
National Pure Drinking Water Automatic Supply, 
New Oriental Bank Corporation, Debs., 
Petroleum Engine Co., America, 
ference Shares, issued 
Santa and Cordoba Great Southern Land Co., 
Shrewsbury Talbot Cab and Noiseless Tyre, 
Sierra Gold Mining, 
Strond Brewery, Shares 
The Tivoli, Shares 
Debentures 


JUNE 
Argentine Northern Central Railway Extensions 


Great Southern Kailway Mortgage ...| 
Bengal Nagpur Railway 
Buenos Ayres and Valparaiso Fransandine 

Buenos Ayres Great Southern Railway Shares 
Buenos Ayres Northern Railway New Ord. 
Bristol Brew ery, 
Briton Medical and General Life Shares... 
Buenos Ayres (New) Gas, New 
Cleveland and Railway Ist Gold| 
Candelaria Waterworks and Milling Mort. 
Cheltenham Original Brewery Ordinary Shares 


City London and Southwark Subway 
Debenture, Investment, and Agency Shares 


Shares 


15,000 
110,000 
66,667 


£500,000 
75,000 


£100,000 
£4,000,000 
36,000 
11,167 
£50,009 
£15,000 
9,000 
10,000 
21,000 
15,000 
£80,000 
3,000 
£330,000 


100,000 
20,000 
13,000 

500,000 

140,090 


10,000 


£1,500,000 
£276,000 
£500,000 
£6,000,000 
1,049 


£346,000 


100,000 
5,310 


10,000 
10,000 
£67,000 
16,607 
9,863 
£20,000 
£960,000 


$2,000,000 


Share Created 
Bond. 1888. 
96,770,000 
14,439,000 
111,209,000 
69,581,376 
150,000 
550,000 
66,667 
Stock 515,000 
161,667 
Stock 75,000 
Stock. 99,000 
Stock. 3,700,000 
30,000 
7,000 
Stock. 50,000 
Stock. 15,000 
95,625 
105,000 
150,000 
Stock. 80,000 
30,000 
Stock. 330,000 
Stock 1,000,000 
100,000 
20,000 
65,000 
10 5,000,000 
140,000 
38,334 
Stock. 400,000 
Stock 
150,000 
200,000 
20,000 
67,000 
Stock. 53,500 
90,000 
Stock 50,000 
Bonds 
Bonds. 
Stock. 
Stock. 
Bonds 
Bonds 
Bonds. 


Amount |New Already 


Capital 
Present Called 
Call per (premiums 
included) 
9,507,000 
93,668,000 
40,436,534 
45,000 
70,000 
440,000 
33,3334 
10% 50,000 
67,333 
773,42 
10,000 
223% 900,000 
15,000 
40,200 
100% 50,000 
80% 7,500 
14,625 
5,000 
37,500 
20,000 
100 330,000 
50,000 
25,000 
26,000 
50,000 
140,000 
19,167 
100,000 
300,000 
75,000 
40,000 
68,000 
4,000 
16,750 
13,375 
36,000 
15,000 
375,000 
45,500 
1,200,000 
3,147 
69,200 
200,000 
allot. 13,275 
52,500 
25,000 
25,000 
16,750 
10/ 8,304 
24,658 
103 20,600 
60,000 
70,000 
17,500 
30,000 
25 30,000 
50,060 
2 36,000 
25,000 


88, 
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21,289 
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11,319 
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£50,000 
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12,000 
£100, 
15,000 
25,000 
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ALLE DURING 1888. 
BRITISH CAPITAL CREATED AND CALLED 
Capi 
Shares Share Created per 
Description Stock Share. Paid. 
Call. Bonds. Bond. 1888. Share, during 
English, Scottish, American Mort. Invest. Shares 40,000 
Equitable Debentures and Assets Co., Stock. 75,000 
Hamilton Provident and Loan, Stg. Debentures Bonds, 50,000 
Naval Construction and Armaments Shares 51,000 13° 
Rio Janeiro Flour Mills and Granaries Shares... 5,304 
Total capital created calledin Great Britain 1888 84,636,289 51,820,445 


Continued from page 


London Nitrate Company, Limited.—3,334 Ordinary shares, Nos. 
12,667 16,000; and 7,334 Eight per Cent. Preference shares, 
Nos. 3,667 11,000. 

Louisville and Nashville Railroad Company, $2,500,000 Five per 
Cent. Gold bonds (1931) lieu scrip. 

Mercantile Investment and General Trust Company (Limited), 
further issue £125,000 Preferred stock, £125,000 Deferred stock, 
and £250,000 Four per Cent. Debenture stock. 


Mersey Railway Company.—Shares, Nos. 46,001 54,347. 
Mexican Central Railway Company, further issue $2,500,000 
Common Capital stock, $3,276,000 First Mortgage Four per Cent. 


bonds, Nos. 45,380 48,655, and $656,000 Three per Cent. Income 
bonds, Nos. 9,076 9,731. 


Minneapolis, Sault Ste. Marie, and Atlantic Railroad Company, 
further issue $2,400,000 Five per Cent. First Mortgage Gold 
bonds, Nos. 5,001 7,400 

Mortgage Company South Limited.—110,000 
Ordinary shares, Nos. 110,000, and 10,000 Five per Cent. 
Cumulative Preference shares, Nos. 10,000. 

New South Wales Government.—Scrip and stock £3,500,000 
Three-and-a-Half per Cent. Inscribed stock (1918). 

York, Pennsylvania, and Ohio Railroad Company, £240,000 
Five per Cent. Equipment Trust bonds, lieu scrip. 

New Zealand Antimony Company (Limited), shares, Nos. 
83,334. 

North British Australasian Company, Limited.—£70,300 Five 
per Cent. Perpetual Mortgage Debentures. 

North Pennsylvania Railroad Company.—$6,000,000 Capital 
stock. 

North-West Argentine Railway Company, Limited.—Seven per 
Cent. Preference shares, 22,789, and 23,790 35,000. 

Odessa Waterworks Company (Limited), £31,700 additional Five 

Cent. debentures, Nos. 1,625 1,750, £100 each, and 
1,869 2,250, £50 each, 


Old Lout Mining Company (Limited), shares, Nos. 35,001 
105,000. 

Panulcillo Copper Company, Limited, 12,500 Additional shares, 
Nos. 100,001 112,500. 

Portuguese Conversion Loan.—£2,000,000 Five per Cent. Obli- 
gations. 

Province Manitoba Government Five per Cent. Loan, 1888, 
scrip and paid-up scrip £308,000 Sterling bonds. 

Province Quebec Government Four per Cent. Loan, 1888, 
£722,000 bonds lien 

Queensland Investment and Land Mortgage Company (Limited), 
further issue £280,000 Four per Cent. Perpetual debentures. 

River Plate and General Investment Trust Company (Limited), 
shares, Nos. 50,000; 

Santa and Reconquista Railway, final issue £661,700 Five 
per Cent. Mortgage bonds lieu scrip. 

Scottish Investment Trust Company (Limited), £125,000 Five per 
Cent. Preferred stock and £125,000 Deterred stock. 

Shaw, Savill, and Albion Company (Limited), further issue 
4,075 shares, Nos. 35,001 39,075. 

South Australian Government, £314,200 Additional Four per 
Cent. Inscribed stock. 

Southern Mahratta Railway Company, Limited.—Further 
issue £600,000 Three-and-a-Half per Cent. Debentures, and 
£500,000 


Water Works Company, Limited.—Shares, Nos. 1,501 
40,000. 

Texas and Pacific Railway Company, $21,049,000 First Mortgage 
Five per Cent. Nos. 3,952 25,000, and $23,227,000 
Mortgage Five per Cent. Gold Income bonds, Nos. 

Western Mortgage and Investment Company, Limited.—Pro- 
visional Certificates £120,000 Four-and-a-Half per Cent. Per- 
petual Debenture stock. 


Corporation.—£158,000 Three per Cent. Debenture 
stock. 
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June 30, 


BRITISH, COLONIAL, AND FOREIGN STOCKS. 
The following redemption drawings have taken place 
during the past month 


When Whom Date Redeemed. 
Stock. Drawn Where Paid. Redemption. 


Argentine Treasury 

Conver. Bonds 1887.. Apr. April par 3,100 

878 


ortuguese Gov. 


Portuguese Bonds, 
1881, 1986 Apr. 
stock, 1876 Apr. 
Russian Railways 
Cons. Obgs. First 
Russian Railways 
Cons. Obgs. second 
Russian Railway 
Cons. Obgs. Fourth 
Emission, Apr. 
1860, Second Issue ... Apr. 
Northern Central 
vons. Mortgage 
Bds. Series A.& Apr. 
Bds. 
Athens, and 
Central Produce Market 
Buenos Ayres 
Sterling Apr. 
City Montreal 


May 20, June 27,700 
Baring May 20, June 100,000 
April 1883 60,000 


Raphael Sons April par 1,600 


Morton, Rose, Co. May 1888, atpar 


Loan, 873 ....... Apr. Morton, Rose, Co. May atpar 15,000 
Argentine Sterling 
Apr 


Brazilian Loan, 1886 Apr. July 1888, par 33,000 
and Nashville 

Gold Bonds ...... Apr. 
Eastern Extn Australasia 

China Telegraph (5% 

AustralianGovernment 

Subsidy Debs.) 
Campos and Carangola 

Apr. 
Russian Cons. Obgns. 


Office June ... 146 Bds. 


Bevan,&Co. July 1888, par 27,600 


Russian 44% Cons. Obgn. 

(5th Emission, 1875).. Apr. Sept. 33,350 
Russian Bonds, 1882 

(Trans-Caucasian Kail- 

May June 15, 1888 22,340 

Mortgage Bonds ...... May May 1888 
Smyrna and Cassaba 

red. Debs.... May ... Office July 1888, par 3,000 


Cape Good Hope 

Debentures May 
Brazilian Loan, 1871 May ... 
Russian Loan, May ... 
Nitrate Railway 2nd May 

Mortgage Bonds ...... 
Land Mortgage Co, 

Egypt Mort. Debs. May 
Brazilian Submarine 

Telegraph Debs. 

(1884 issue) May ... 
Internation- 

ale des Wagons-Lit 

des Grande Express 


Crown Agents ... 25,200 
Murrieta Co. June par, 17,300 

International 


Financial Society June par, 850,000 


May 1888, par, 4,200 


Alliance Bank ... July 31, par, 13,90¢ 


National 

Russian 5th Loan 


Sardinian 5%Loan May ... 


... 
June 1888 42,820 


Obligations May ... ... par, 3,180 Obgs. 
Donna Theresa Christina 

June ... Morton, Rose, Co. July 5,300 
Matanzas and Sabinilla 

(Cuba) June ...J. Schroder Co. June 15, 1888 10,000 
Moscow June... Baring Bros. ... 


une ... 
Royal Portuguese4%Obs. June ... Glyn, Mills, Co.... July par, 

Chilian Loan, 1887 June... City Bank, E.C, ... 


Cuba Mort. Cert., 1886 Bros. ... July 1888 20,000 
Greek June... Bank July 15, 1888 20,400 


Russian Dutch 

Russian 

Cons. Obgs. (6th Issue 


Spanish Quicksilver Mrt. 

Havana Rails Loan June... J.H.Schroder 
Nort. Central 

Entre Rios Cent. Rail. River Plate Trus 

Entre Rios External 


Northern Colonies Rail, 
oyal Trans African apital 
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Cape Good Hope London and Westminster Bank 
(Limited) are prepared receive the outstanding debentures 
loans negotiated the Government the colony the Cape 
Good Hope through the Crown Agents for the Colonies, and the 
per cent. loan negotiated through the Londen and Westminster 
Bank (Limited), for conversion, until further notice, into Cape Con- 
solidated stock, such terms may ascertained from time 
time the above bank. 

Egyptian Debt.—The Caisse Dette Publique 
should not possible between now and June next employ 
the amount available for the sinking fund the half-year 
September 1888, the purchase bonds the Guaranteed 
Three per Cent. Loan price not exceeding par (deduction being 
made for accrued interest), public drawing the amount, viz., 
£19,900 nominal capital, will take place June 16, and the bonds 
drawn will payable September next with the coupon due 
that date. 

Debt.—Messrs Glyn and Co. notify that they will pay, 
and after the respective dates, the coupons, due 30th inst., 
the converted bonds 1886; also those, due lst July next, the 
bonds 1851, converted and issued pursuant decree 22nd 
June, 1885, and the agreement 23rd June, 1886. 

Paraguay Land general meeting holders 
these warrants, held the Council Foreign Bondholders, 
Moorgate street, the 5th inst., the following resolutions were 

ssed That Committee Paraguay Land Warrant 
requested proceed with the formation company 
utilise the lands exchanging land warrants for shares the 
company, the holder subscribing respect each £100 
warrant, for, not exceeding per cent. debenture stock 
the company, such terms the directors the company 
may determine.” That the company formed invite holders 
tender their warrants for exchange against shares, but that 
allotment made unless land warrants representing 500,000 acres 
thereabouts, minimum, are tendered.” This has 
just been formed. 

Turkish Debt. The Council Foreign Bondholders have 
received the following telegram from Constantinople with refer- 
ence the Turkish debt Surplus receipts, five revenues for 
May, against corresponding months 1887, 13,583, and Eastern 

12,668, total surplus, May, 26,251 pounds.—Caillard.” 


BRITISH, COLONIAL, AND FOREIGN RAILWAYS. 


Beira Alta.—Messrs Morton, Rose, and Co. announce final 
payment balance Coupon No. 12, and further payment 

Bengal Central.—The report for the half-year ended December 
states that the result the working profit £1,843, com- 

ared with loss £2,715 for the corresponding period 1886. 

his profit has, however, set off against the losses previous 
half-years. Interest warrants the rate per cent. per 
annum will issued the proprietors for the half-year. 

Bengal-Nagpur.—The report for the half-year ending December 
states that the proprietors’ capital now stands follows 
Stock, shares, paid, total paid-up capital, 
£2,993,081, leaving received £11 per share 629 shares— 
£6,919. Since the above date has been thought desirable 
provide further capital for the construction the line, the issue 
debentures, and, with the consent the Secretary State for 
India, sum £1,000,000 was raised February premium 
£5,725. These debentures run for period seven years, 
expiring February, 1895, and carry interest the rate 
per cent. per annum. The expenditure capital from the 
commencement the company December last amounted 
£1,488,887. 

Bombay Baroda and Central directors recommend 
the payment dividend per £100 stock, addition 
the guaranteed interest, making all distribution 

cent. for the half-year, less English income tax, against 
18s per cent. paid July last. 

Canadian earnings and expenses, 
received cable 


1888. 1887. 
For the Month May. 


Aggregate net profits ditto...) 


The mileage and the earnings the South-Eastern Railway, now 
operated this company, are not included this return. 
Central Argentine.—The report for 1887 states that the balance 
remiums the debenture stock and new shares—together, 
£47,983—have been transferred the reserve fund, which has also 
been credited with the interest the sum invested Consols. The 
reserve fund the close the year amounted £244,493, which 
£56,305 was invested Consols. After providing for interest 
debenture capital, there remained disposable surplus 


out which interim dividend per cent. was paid 


. 


January. The directors now recommend further dividend 
per tax free, the ordinary stock and the amount called 
and paid the £1,000,000 new £20 shares, making total 
per cent. the ordinary stock, and 
transfer further sum £20,000 the reserve fund account, 
forward £253. 

directors recommend dividend 11s per 
the deferred annuity capital, addition the aranteed 
interest per cent. for the half-year, making total return 
guaranteed interest and dividend for the year 1887 17s per 
cent. 

Grand Trunk Canada.—A special general meeting will 
held June for the purpose submitting the proprietors the 
Grand Trunk Railway Act, 1888, which has been passed the 
Parliament the Dominion Canada, and has duly received the 
Royal Assent. The Act provides for the converting various 
securities into Four per Cent. debenture stock, and for other 
refunding operations, well for the construction miles 


new line. following the revenue statement for the month 
April, and for the four months date 
Gross Working Net 
Receipts. Expenses. Profit. 
Grand Trunk...... 285,982 307,179, 199,591, 86,391, 99,400 


DetroitG. and 


358,882 391,277 121454 


months 
ate 
Grand Trunk...... 826,027, 857,545 
Detroit G.H. and 

67,939 77,204, 57,786, 10,153) 13,400 


Milwaukee...... 


1046,410 


Great Indian Peninsula.—The report for the half-year ended 
December states that the gross receipts were £1,396,217, the 
working expenditure £801,550, and the payments Government 
account leased lines £9,398, leaving net profit £585,260. 
compared with the corresponding half-year 1886, there 
decrease receipts the amount £117,329, 73°4 per cent., 
while the expenditure greater £12,972, per cent., and 
the ratio expenditure receipts 58-08 per cent., against 
52°72 per cent. The net profit £130,302 less, 18} per cent. 
The total net profit above shown equal 4°76 per cent. per 
annum the capital bearing interest, and £8,383 short 
meeting the guaranteed interest for the half-year. The total 
tonnage was the largest that has ever been moved this railway 
second half-year, the increase upon 1886 having been 20,778, 
although the receipts were less the extent The 
falling off receipts was chiefly wheat and cotton, the lower 
receipts from wheat alone being more than sufficient account for 
the revenue earned the past six months. 

December 31, 1887, states that the gross earnings amounted 
Rs7,46,783, and the werking expenses the net earn- 
ings being The mileage worked during the half-year 
(208 miles) was the same the corresponding period 1886. 
Coaching receipts yielded Rs16,459 less 1887 than 1886, fewer 
troops and horses for military purposes having been carried, and 
fewer special trains run. The from goods and 
sundries show net decrease but this was due the 
receipts from carriage construction material being less 
Rs75,454. The working expenses show increase Rs1,63,037. 

Indian Midland.—The report for the half-year ended Decem- 
ber 31, 1887, states that the revenue account and statements the 
Cawnpore-Kalpi section, worked for this company the East 
Indian Railway Company, show that the gross receipts for the six 
months amounted 70,436 the expenditure maintenance 
and ordinary working charges 50,358 rs, leaving net earnings, 
after deducting further sum 12,678 paid the East Indian 


Railway Company for the use rolling-stock and for management, 


7,400 rs. This amount has been paid over the Government 
terms the contract. The progress made with the works con- 
tinues, the directers consider, most satisfactory. anticipation 
the opening for traffic the section the line from Kalpi 
the river Jumna Jhansi miles), the working the 
Cawnpore-Kalpi section was taken ever from the East Indian 
Railway Company January February the line 
was opened and worked through Jhansi. 

London Brighton and South Coast.—The following the approxi- 
mate statement receipts and expenses revenue account from 
1888, compared with the corresponding period 
previous year 


1887. 
Net balance brought forward Cr32,148 
Working charges and renewals, 86,011 84,078, 
Debenture, preference, and general interest, 
and rent leased lines, 65, 809 


64, 
Net balance, carried 
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Guaira and directors announce final 
dend per share, making, with the interim dividend 
paid, per cent. per annum for the year 1887, payable free 


Manchester Shefield and Lincolnshire.—The total traffic receipts 
this company’s railways and canals (exclusive joint 
from January June 17, 1888, amounted £709,907 com. 
pared with £811,667 from January June 19, 1887; while the 
total expenses were £462,701 against order 
make correct comparison for equal number days, the figures 
for one day should added those above shown for 1888, which 
may estimated £5,000 for receipts, and £2,500 for 

Manila.—The directors announce the payment uly 
interest the rate per cent. per annum the preference, and 
per cent. the ordinary shares, less income tax. 

Nitrate.—The directors have declared interim dividend 
holders, the directors state that the accounts have been carefully 
gone through Messrs Deloitte, Dever, Griffiths, and Co., the 
accountants the company, who report that the amount 
which now being set aside annually for the liquidation 
the mortgage bonds ample sinking fund provide for 
the total capital the company before the expiration the 
concessions, and, after making adequate provision for the 
same purpose with respect the past, there remains sum 
£194,580 1d, which represents the net amount capital pro- 
vided out revenue the December, board, 
having considered the question, are opinion that the bulk, 
least, these payments capital account made out revenue 
should made good the shareholders, and they, therefore, 
recommend the payment bonus per cent., equivalent 
£180,000, the bonus paid shares the company, 
created and issued specially for the purpose. 

Uruguay.—The directors state that the total 

aceipts from all sources amounted £58,580, from which have 
deducted the expenses and the interest the debenture stock, 
leaving £14,896, against, £5,047 1886. directors recommend 
that £1,023 carried the reserve fund, which will then beraised 
£12,500, and propose pay dividend the rate per 
cent. per annum the first preference stock, carrying forward £85, 
They report that the amount guarantee due from the Govern- 
ment Uruguay April and October 31, 1887, has been 
received. 

Oude and Rohilkund.—The report for the second half 1887 
states that the gross earnings were £10,275 and the net earnings 
£9,299 excess those for the corresponding half-year 1886. 
The formal notice referred the last report the intention 
the Secretary State for India Council purchase the line was, 
stated, duly served the company January last. Under 
Act passed during the present Session sum £7,000,000 has 
been raised towards the accomplishment this object, and pro- 
will accordingly paid off January 1889, cash. 

price purchase mutually agreed upon—being the mean 
market value £100 the guaranteed stock during the three 
years preceding August 1887—has been fixed £125 
amount will, however, subject deductions for various pur- 
poses, the particulars which will laid before the proprietors 
ata meeting summoned due course. The board, 
anxious preserve connection with work which has engaged their 
interest and attention for twenty years, have offered consider 
with the Government whether some arrangement could not 
made which the company may undertake extensions the 
Oude and Rohilkund Railway system and the working the 
existing lines, but decision has yet been arrived the 
matter. The capital account shows total receipt 
and expenditure £8,938,176, leaving balance hand 
December cash and stores (less outstanding balances) 
£381,495. 

Sou'h dividend for the year 1887 has been fixed 
2f., which will paid Messrs Rothschild and Sons, 
and after June Ist, the rate per share exchange for 
coupon No. 

Southern Mahratta.—The half-yearly report states that the total 
capital expenditure December was 
Mahratta, £5,248,535 Mysore State, £674,894 the earnings the 
rate exchange, 4°936d. the Southern Mahratta 

ailway, with average 763 miles open, the gross receipts 
were £112,342, the working expenses £79,935, and net receipts 
£32,407 against gross receipts £62,494, expenses £46,274, and net 
receipts £16,220, with average 367 miles open the second 
half 1886. the Mysore State line the gross receipts were 
£18,081, working expenses £14,729, and net receipts £3,352; 
against gross receipts £18,256, working expenses £10,600, and net 
receipts £7,656. The report states the shareholders are entitled 
one-fourth the net receipts. the case the Southern 
Mahratta the Secretary State guarantees till the 
December, 1890, addition per cent. per annum payable out 
the revenues India, that the company’s quarter share shall 
not less than per cent. per half-year their paid-up share 
capital, that £7,500 for last half-year. This, the rate 
exchange settled the Secretary State’s drawings for the last 
India amounts There is, therefore, 
surplus due the company Rs7,051. the case the Mysore 
the company’s share Both sums with the previous 
balance will, when received, carried the reserve fund being 
formed for the equalisation dividends. 

South Indian.—The report states that the total earnings for the 
year amounted £491,708, and the working expenses £337,459, 
68°63 per cent., leaving net profit £154,249, equal return 
the total capital expended per cent. The gross 
receipts show increase over those 1886, which were the highest 
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June 30, 1888. 


recorded, £20,191, per cent. The increase 
£7,384, 2°24 per cent., the working expenses, 
attributable the larger permanent way ren 
—56 miles having been relaid during the year with steel rails 
place the rails, against length miles 1886. 

Austria Lombardy ).—The shareholders this company 
met general meeting Vienna the 24th May, under the 

residency Baron Hopfen, when the report the board 

the operations the 1887 was read. The 
capital account increased during the year The 
gross earnings and divers receipts amounted 96,827,767f, which 
was increase 1,217,476f 1886. There was gain 
854,085f passengers, 70,378f the transport troops, 
210,805f luggage and parcels, and 422,748f but loss 
divers receipts. The general nce-sheet the 
year was follows 


Francs. 
Less for general expenses, taxes the per cent. 
bonds, and income 9,540,784 
48,637,685 
which has added the net produce local 
lines, lines worked for other companies, and the 
The balance interests current accounts and 
profit and loss 528,081 
Total net 49,437,282 
The charges were follows 
Interest and redemption loans, deduction made 
the reductions for taxes the coupons the 
Less the Hungarian annuity, and the Italian 
annuity, tax deducted 30,169,887 
37,148,893 
Total 46,660,771 
Leaving net balance for the year 1887, ... 


which added 2,735,308f carried over from 1886, makes dis- 
posable sum 5,511,819f. the proposal the board 
directors the meeting approved the distribution, the 743,144 
unredeemed shares, dividend 2f, total 1,869,149f, 
including exchange and the carrying over 5,644,670f the 
year 1888. The coupon the year 1887 (No. will paid from 
the Ist June the rate 2f. 

Wellington Grey and Bruce.—The directors state that the 
estimated earnings for the past half-year, applicable meet 
interest the bonds, will admit the payment 18s per 
£100 bond, and that this payment will applied respect 
interest coupon No. 25, due January, 1883, and will made 
and atter the 2nd next month. 


BANKING COMPANIES. 

Bank New South Wales.—The report for the half-year ended 
March shows available total, including £6,219 brought 
forward, £125,768, from which dividend has been declared 
the rate per cent. per annum, besides bonus per 
cent. per annum, and £10,000 has been added the reserve fund, 
which now amounts £910,000, leaving £6,393 carried 
forward. The &c., held the bank are 
while coinand bullion amounts £2,735,750, Government securities 
stand £148,447, and bills discounted, &c., 

British Linen Co.—The report for the year ended April last 
states that the net profits amounted £152,744, including the 
balance from the preceding year, £182,159. this sum there 
was applied payment the half-year’s dividend Christmas 
£70,000, and reduction cost bank offices £5,000. The 
directors have declared further dividend the rate per 
cent. per annum, free income tax, and have transferred rest 
account £25,000, leaving £12,159 carried forward. 

Colonial.—The directors recommend dividend per cent. 
for the half-year ended December 31, being the rate per 
per annum. 

English the River directors have declared 
interim dividend the rate per cent. per annum for the half- 
year ending March free income tax. 

Imperial Ottoman.—The report states that the accounts, made 
December 31, show gross profits £431,483 and 
£260,331, which, added the balance brought forward, gives 
£262,820, out which the committee recommend distribution 
10s per share, equal per cent., the paid-up capital, leaving 
£12,820 carried forward. The operations the bank during 
the past year not, stated, present any salient feature, the 
uncertain state political affairs having gone far paralyse all 
commercial enterprise. 

International London.—The directors have declared interim 
dividend per share, free tax, equal per cent. per 
annum, for the half-year ending the 30th inst. 

and Hanseatic.—The directors have declared interim 
dividend for the current half-year per share, free tax, 
equal per cent. per annum. 


London and South- removal the new head 


building will take place Monday 25th inst. 
National Australasia.—The report for the half-year ended 
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March shows available balance £86,532, out which 
with bonus the rate per cen 

National England.—The directors have declared 
half-yearly dividend the rate per cent. per annum, and 

Oriental Bank report for the year ended 
March 31, 1888, shows that after expenses, 
interest, income tax, rebate, exchange foreign assets, and 
making full provision for bad and doubtful debts; the net profit, 
includin £20,716 brought forward, amounts £52,446. 
interim dividend per share, being the rate per cent. 
annum, for the half-year ended September 30, 1887, was paid, 
ree income tax, January last, and the board now recommend 
further dividend per share, being the rate per cent. 

annum, also free income tax, for the half-year ended 
March last. All dividends payable the branches are 
free local income tax. 

Royal Scotland.—The half-yearly report, states that the net 
profits the half-year, which ended April 14, after all necessary 
deductions, amounted £94,124. The directors recommend 
dividend the rate per cent., tax 
free, leaving £4,124 over and above the rest £770,970. 


INSURANCE COMPANIES. 

Alliance Marine.—The report for 1887, states that the balance 
the credit 1886 underwriting account December 31, 1886, 
was, after deducting expenses, £60,862, and the settlements this 
account during 1887 amounted £41,063. These sums have been 
carried profit and loss. £4,349 has been transferred 
from profit and loss suspense account, which thus stands 
£6,000, meet claims yet come forward account 1886 
years. been decided transfer from and 

oss the reserve fund the sum £10,000, which, with the interest 
accruing reserve during the year, brings this fund £71,921. 
After transferring these amounts there remains the credit 
profit and loss £53,111, out which has been decided declare 
dividend 25s and bonus per share—together 30s per 
share, £15,000—free income tax. interim dividend 10s 
share, £5,000, having been paid January, there remains 

alance £10,000, which will paid July. This will leave 
£38,111 the credit profit and loss, carry forward the 
year 1888. The net premium the 1887 underwriting account 
was December £115,127, the net settlements being £25,132. 

British and Foreign Marine.—The directors have decided pay 
interim dividend for the half-year ending June per 
share, free tax. 

Briton Life.—The liquidator has declared first ‘and final 
dividend 20s the pound, payable the creditors the 
company his offices, No. Birchin lane, E.C., and after 
June 16th. 

City London Fire.—The report for the year ending March 
1888, states that the premiums received, after deduction reassur- 
ances and returns, amount £343,341. The losses paid and out- 
standing are £245,262, being 71°43 per cent. the premium income. 
The balance the revenue account £31,468, out which the 
directors recommend the payment dividend per 
free income tax, which will absorb £5,000, leaving 
£25,468 carried forward. 

Glasgow and London.—The report states thatan interim dividend 
for the half-year, way interest, the rate per cent. per 
annum was declared November last, and the directors regret 
they cannot recommend any further distribution for the year. 

Indemnity Mutual Marine.—The directors recommend dividend 
pershare, which, together with the interim dividend paid 
February last per share, makes dividend per cent. for 
the year 1888, 

London and Provincial Marine.—The directors recommend 
interim dividend for the half-year ended June the rate 
per cent. per annum, free tax. 

Marine.—The directors recommend dividend 17s 
share, free income tax, respect the profit the year 1885. 
The same dividend has been paid yearly since 1883 inclusive, but 
last year exceptional bonus per share was paid addi- 
tion. the accruing dividend per share was paid 
January, and the balarice will paid the 10th prox. 

Northern.—The report for the past year states that the balance 
the profit and loss account, less £30,000, the interim 
dividend paid December last, and £10,311 income tax, 
amounts £130,146, which £22,500 has already been appro- 
priated for the payment the remaining three instalments the 
shareholders’ life bonus. Out the unappropriated sum 
£107,646 the directors propose add £50,000 the fire fund 
(which will then amount £725,000), pay further dividend 
account the year 1887 per share, absorbing £30,000, and 
pay (in addition the instalment now due per share the 
shareholders’ life bonus) second bonus per share account 
the year 1887, absorbing £7,500, leaving £20,146 carried 
forward. The total accumulated funds December amounted 

Norwich and London Accident.—The directors have declared 
interim dividend for the past half-year per 

Royal Exchange.—A dividend has declared £12 per cent. 
for the half-year ending Midsummer, making £16 per cent. for the 

Union Marine.—The directors have declared interim dividend 
per share, being the rate cent per annum. 
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THE 


MISCELLANEOUS COMPANIES. 


Agriculture Mauritius.—The directors their report for the 
year ending March state that there available balance 
£8,317 compared with £4,376 last year. They have carried the 
credit the reserve fund exchange account £4,512, raising that 
fund £46,000, and now recommend dividend per share, 
making dividend per cent. for the year, and leaving £1,305 

Alexandra Water.—The directors have declared dividend the 
rate per cent., making per cent. for the past year. 

Amazon Steam Navigation.—The report states that after payment 
all working expenses the accounts for the year 1887 show 
profit, including the amount brought forward, £52,158. this 
sum £20,220 has been written off the book value the 
fleet interim dividend per share was paid March 
and the directors now recommend further dividend 
share, making all 15s per share, per cent. for the year, tax 
free, leaving £1,623 carried forward. The balance-sheet now 
rendered, being December last, shows the capital stood 
before the reduction 10s per share, the order the High 
Court Justice sanctioning the reduction having been dated 
February 18, 1888. this reduction the capital now stands 
follows—viz., 50,000 shares £12 10s each, £625,000, which 
there are issued 40,419 shares £12 10s each, fully paid— 
£505,237 10s, £101,047 10s less than that given the balance- 
sheet while the item “steam service contracts, freehold lands 
and houses, machinery, and plant,” reduced the same amount, 
and stands, therefore, year was unattended 
any single casualty importance, and the insurance fund thus 
remains £50,000. 

Anglo-Argentine Tramways.—The directors have declared 
further dividend per share, making per share for the half- 
year ended December 31, tax free, being the rate per cent. 
per annum. has also been decided place £3,000 the reserve 
and renewal funds, and carry forward £1,370. 

Assam.—The directors recommend dividend per cent., 
per share, making with the interim dividend total per 
cont. for the year. 

dividend the rate per cent. per annum, free income tax, 
for the half-year ending 30th instant. 

Australian directors recommend dividend 
47s per share, tax free, making, with the dividend paid February, 
14s per share account the year 1887. 

Batey and Co.—The directors have declared interim dividend 
the rate per cent. the ordinary, and the rate per 
cent. per annum the preference shares for the past half-year, 
free tax. 

Borelli report for 1887 states that the revenue 
account shows balance £7,334, from which final dividend 
per cent. recommended, making per cent. for the year, 
leaving £4,207 carried forward. 

Bryant, Powis,and Bryant.--The directors recommend dividend 
for the half-year ended March the rate per cent. per 
annum, making per cent. for the year, carrying forward £2,359, 
and placing £2,500 reserve account. 

Canada Co.—The directors propose pay dividend per 
share, free income tax, for the ending July 10. 

Colchester Brewing.—The directors have declared 
dividend for the half-year ended March last the rate per 
cent. per annum the ordinary shares. 

Colonial and United States report shows net 
profit £29,808 for the year ending March last, and the 
directors recommend the declaration dividend per cent. 
for the year, carrying the balance reserve and contingent funds, 
which will then £105,017 sterling. 

Consolidated Telephone, report for the year ending 
March shows available balance £12,484. The directors 
propose dividend 17s cent., making, with the interim 
dividend, per cent. for the year. proposed write off 
£541 for depreciation plant, &c., and £2,000 from the Edison 
Gower-Bell Telephone Company’s securities, thus leaving £1,372 
carried forward. The directors have received further sum 
£4,427 account profit arising from the liquidation the 
River Plate business, which included the above statement, 
and there still, stated, further considerable amount 
received under that They have received interim dividend 
the rate per cent. the shares the United River Plate 
Telephone Company, which also included the foregoing. 

Darlington Steel and Iron.—The report states that the works 
have been fully occupied during the year. Prices, however, have 
been low, and competition keen. There was profit for the year 
ending April deducting £1,082 for special alterations 
and additions plant, and adding the amount brought forward 
from the previous year there was left the loss account 
£10,850. dividend per share the Ordinary paid-up £10 
shares has been paid £2,500 has been added reserve 
and depreciation acccunt; and £2,553 carried forward next year. 

Debenture Corporation.—The directors announce 
dividend per cent. per annum, less income tax, for the 
year ending June 30th next. 

directors propose further dividend per 
cent., tax free, making total dividend per cent. for the year, 
£318 being carried forwerd. 

Distillers.—The directors recommend final dividend 10s per 
share, less income tax, which, with the interim dividend 10s per 
share paid February last, makes total dividend for the 
ending 15th May last per cent. They further recommend 
that £15,000 added tothe and fund, carry- 


ing forward £5,000. 
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Eastern Extension directors have declared 
interim dividend for the quarter ended March per share, 
payable free tax. 

Crown Spelter.—The directors have declared interim 
dividend per cent., making per cent. for the year, £2,619 
being carried forward the next account. 

General Assets directors announce interim 
dividend the rate per cent. per annum, free tax, for the 
half-year ending June 30. 

March recommends dividend the rate per cent. the 
ordinary share capital, per cent. the £25 shares, and per 
cent. per annum the new ordinary £50 shares, together with 
interest accordance with the conditions payments 
the shares issued February, 1888. 

Bay.—The report expresses that the results the 
trade have proved unsatisfactory and show large decrease the 
amount compared with that realised last year. The 
heavy decline the prices marten, mink, lynx, and foxes, 
the spring sales 1886, was followed January and March last 
still more serious and general fall the prices nearly all 
the articles imported the company. The result the last 
spring sales, which outfit 1886 was seriously affected, shows 
fall prices which stated almost unprecedented the 
history the fur trade, the price marten being now less than 
any previous period the records the company, while that 
mink within fraction its lowest point. The marine 
insurance fund, which last year amounted £47,638, now stands 
£50,000, after carrying £412 the profits the year. the 
absence any considerable claims the fund, the committee 
anticipate larger profits this account during the current year, 
The net profits for the year ending May amounted £10,923, 
making the total amount undivided profits £43,822. 
directors propose that the reserve fund not trenched upon, and 
that dividend paid the present occasion. 

Iowa Land.—In the report February 29, the directors propose 
dividend per share upon the old shares, addition the 
interim dividend per share paid December last, equal 
per cent. for the year upon the amount paid and upon the 
new shares, which has been called up, dividend the 
same rate per annum, viz., per share, addition the interim 
dividend per share paid above. The directors will then 
able carry forward £5,340. 

Jhanzie Tea.—The managing agents recommend final divi- 
dend per cent., making per cent. for season 1887. 

John Brown and Co.—The annual report states that owing 
the decision the Government postpone the building further 
armourclads, important portion the works has been only 
partially employed. The net profit the year’s trading 
£45,539, which, with the balance from last year, £20,950, makes the 
undivided profit £66,489. were paid December the 
amount £23,930, and the directors now recommend the usual 
dividend the preference shares, and 15s per share the 
ordinary shares. This will absorb £21,433, leaving £21,125 
carried forward. 

John Crossley and Sons.—The directors have declared interim 
dividend for the half-year ended 2nd June, per share, less 
income tax, equal per cent, per annum. 

Jokai Tea.—The directors recommend final dividend 
per cent., making per cent. for the year, They also propose 
carry £3,000 the reserve fund, making £5,000 the credit 
that account, and leaving £1,043 carried forward. 

Land Mortgage directors announce dividend 
per cent. for the year ending March 31, 1888. 

London and Tilbury directors recommend 
dividend per cent. for the half-year euded the March, 
making, with the previous distribution, total dividend per 
cent. for the year. 

Milford interest coupon No. due Ist 
proximo, the per cent. mortgage debenture bonds, will 
and after the 2nd proximo, the National Provincial 
Bank England, Limited, Bishopsgate street, E.C. 

Natal Land and report for 1887 states that 
3,265 acres land have been sold, showing profit £2,374. This 
includes the profit the sale Golden Valley agricultural 
farm only. addition that profit the company receive 
£10,000 fully paid shares any gold mining company which 
formed the purchasers work the property (and the 
capital which not exceed £120,000), royalty the out- 
put gold worked otherwise than acompany. The syndicate 
purchasers, however, not having yet formed company, or, 
far known, found payable gold, though still working, credit 
taken the balance-sheet for this prospective asset, all which 
profit. The “balances payable purchasers 
property now reduced £24,689, which due from pur- 
chasers, and considered well secured, being the balances sales 
for £46,520. The balance the credit profit and loss, including 
the amount brought forward from the previous accounts, £3,666, 
which, until Bolton’s action decided, the directors have 
alternative but carry forward. The report the Natal Pros- 
pecting Company states that the company has now its employ 
three working prospectors, who are assisted native labour. 
has been found some places. but nothing has yet resulted 
definite nature report the shareholders, and 
material change this respect has, fact, taken place since 
the directors the Natal Land Company issued their last interim 
report. 

National Mortgage and Agency New Zealand.—The directors 
free income tax, for the past six months. 
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New Zealand Loan and Mercantile Agency.—The directors have causes previously referred to. The directors recommend that the 
declared the usual interim dividend the rate per cent. usual dividend per cent. per annum declared, and also 
per annum for the past six months. bonus per cent., payable half-yearly moieties the 16th 
Peel River Land and Marine —The directors recommend July, and the 15th January next, free income tax. These 
interim dividend per cent., tax free. payments will amount £36,920, and require reduction 
Peninsular and Oriental Steam Navigation.—The £2,781 from the reserve fund undivided profits, leaving the sum 
report states that the delay which has arisen connection wit £46,989 the credit this account. 
the final the Australian mail contract South England directors recommend 
end January last, and contract with the Postmaster- dividend per cent.on the ordinary share capital for the year 
General for new service for period seven years, from the Ist ending April 30, placing £500 reserve fund, and carrying 
February, 1888, was then signed. The line be, hitherto, forward £1,115. 
fortnightly one, and the period transit between Brindisi and Pauli Breweries.—The directors have declared interim 
Adelaide, the port Australia which the mails are dividend the rate per cent. per annum the Preference 


embarked and disembarked, days hours, the subsidy being 
the rate £85,000 per annum—the same amount paid under 
the late contract, which was, however, only for service between 
Ceylon and Australia. The directors have also recently entered 
into arrangement with the Government Italy for fortnightly 
mail service between Venice, Brindisi, and Alexandria for period 
months, payment for the same being the rate £30,000 

annum, this arrangement being subject confirmation the 

talian Parliament. interim dividend the rate percent. 
per annum recommended, payable free tax. 

Royal Aquarium, &c.—The secretary has issued circular the 
shareholders stating that extraordinary general meeting the 
society will held the Aquarium Wednesday, July 1888, 
noon, for the purpose considering the following resolution 
“That provisional contract, dated the 26th day June, 1888, 
and made between the society Captain Molesworth, 
their agent, the one part, and Thomas James Steel, the other 
part, for the sale and purchase the Royal Aquarium, the 
price £330,000, paid partly cash and partly per 
cent. first mortgage debentures, company formed and 
called Parliament buildings, Limited, approved.” 

Rudge directors have declared interim dividend 
the rate per cent. per annum. 

South Australian.—The report states that the depression the 
colony, mentioned the two reports, continued for the 
greater part 1887, but very favourable season and heavy 
rainfall have since materially improved the situation, and give 
well-grounded hopes return prosperity. The success the 
Broken Hill Silver Mines and the rise the price copper have 
helped place matters more satisfactory condition, and the 
manager reports decided improvement trade, well the 
value land. The statement profit and loss shows that 


shares. 


United Telephone.—The report states that April 
£263,876 had been expended upon the works connection with 
the Metropolitan District and instruments royalty 
Metropolitan District and subsidiary companies, being £35,695 
more than the outlay shown the previous balance-sheet. Exclu- 
sive District royalties, the receipts 
sources properly attributable the year were £143,134, against 
directors recommend further dividend 10s per 
fully-paid share, and per part-paid share, making total 
dividend per cent. for the year, leaving £1,564 carried 
forward. sum £14,375, being the amount received during the 
year premium new shares, has been carried direct the 
reserve fund. 

Waterlow Brothers and Layton.—The directors have declared 
interim dividend for the half-year ending March the rate 
per cent. per annum, less income tax. 

Western Counties and South Wales directors 
announce dividend per cent. 


MINING COMPANIES. 


Cape Copper.—The directors have declared dividend per 
share each share the new company (representing 
each share the old company). 

and Bolivia Gold.—The directors have declared divi- 
dend per share, free income tax. 

Mysore Gold.—The directors have declared 
per share. 

Sheba directors announce interim dividend for the 


£34,139 available for division out the earnings the year, months ended March last, the rate per share, free 
falling off about £2,500 from the previous year, owing the income tax. 

SAMPSON LOW, MARSTON NEW BOOKS. 

SECOND EDITION NOW READY ALL THE LIBRARIES. 


4 


WILLIAM BLACK’S NEW NOVEL, 
THE STRANGE ADVENTURES 
vols, crown &vo. 
THE LAND RUBENS: Companion for Visitors CONRAD BUSKEN HUET. Translated from the Dutch, and edited Albert Van 


Dam, Author Famous Bohemians.” Genius Negligé,” 


Crown 8vo, cloth, 6d. 


EXPLORATIONS AND ADVENTURES NEW GUINEA, Capt. STRACHAN, F.R.G.S., Sydney. Crown 8vo, cloth, 300 pp., 


numerous price 12s. 


THE LAND THE PINK PEARL; or, Recollections Life the Bahamas. POWLES, late Circuit Justice the Bahama 


demy 8vo, with Map, cloth, 10s 6d. 
amusing. 


1 vol., 


Isa book read, and not professing political, historical, geological, any way useful well 
has certainly made interesting book.”— World, June 


NOW READY. 


HARPER’S 


JULY NUMBER. 


NOVELETTE 


RIDER HAGGARD. 


PRICE ONE SHILLING. 


MAGAZINE. 


CONTENTS 


TWO PARTS 


Part With Six including Frontispiece. 


Part VII. WM. BLACK’S NEW NOVEL, FAR 


The United States Naval Academy. Lieutenant 


U.S.N. Eight Illustrations. Drawn Zogbaum. 


Midsummer Trip the West Indies. First Paper. Larcapio 


Twelve From Photographs and Drawings Mond. 


Jockey the Fair.” Old English Song. With Five Illustrations. 


Edwin Abbey and Alfred Parsons. 
The Great American Desert. 
From Photographs and Drawings Charles Graham. 


Eleven 


The Grand Tour—Three Thousand Years Ago. 


Studies the Great West. V.—Three Capitals. WARNER 
Annie Kilburn. Novel. 


HOWELLS. 
Old Miss” and Sweetheart.” Story. Epwarps. Two 
trations. Drawa Alfred Kappes. 


Thirteen Illustrations. From Photographs. 


SAMPSON LOW, MARSTON, SEARLE and RIVINGTON, Limited, Dunstan’s House, Fetter lane, Fleet Street, E.C. 


ORTHERN ASSURANCE COM- 
PANY.—Established 1836. 
Aberdeen: Union terrace. 
street. 
Accumulated Funds, £3,421,000. 

The Fifty-second Annual General Meeting this 
Company was held within their house Aberdeen 
Friday, the 8th June, 1888, when the Directors’ Report 
was presented. 

The following the report referred 


earned £47,240 8d. 
London: Moorgate 


£277,009 18s 10d. 


DEPARTMENT. 

Assurance Branches.—The new assurances during 
the year reached the aggregate the sum £368,285. 
These new yielded 
amounting £12,677 10d, and single 
amounting £485 10d. 

The total income the year (including interest) was 


reserving the usual per cent. the premiums £75,000, being dividend £2, and bonuses 10s per 
cover liabilities under current policies, profit was 


share, and that the sum £50,000 added the 
reserve fund, making that fund now stand 


Colonel Robert Baring. 
Ernest Chaplin, Esq. 

Sir Philip Currie, K.C.B. 
George John Fenwick, Esq. 
Alex. Fletcher, Esq., J.P. 
Alex. Heun Goschen, Esq. 


annual premiums 


DEPARTMENT. 

The Premiums received last year amounted 
over those the previous year. 

The Losses amounted £347,054 168 9d, 57°18 
per cent. the premiums. 

The Expensesof commission 
and charges every kind) came £204,306 
33°66 per cent. the premiums. After 


The claims amounted £164,599 18s 8d. 

The expenses management (including commis- 
sion) were limited per cent. the premiums 

Annuity Branch.—The sum £10,703 was 
received for annuities granted during the year. 

The whole funds the Life Department now amount 
to £2,103,125 10s 10d. 

The Report having been adopted, 


was resolved that the total amount distributed 
the Shareholders for the year 1887 the Company’s Offices Agencies. 


Wm. Hubbard, Esq., J.P. 

Ferdinand Huth, Esq. 

Henry James Lubbock, Esq. 

William Walkinshaw, Esq. 
Wilson. 

Robb, Manager. 
GENERAL MANAGER THE Valentine. 


Copies the Report, with the whole the 
Company for the year 1887, may obtained from any 
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THE MONTHLY 


WILLIAM CORNFORTH, 
AND SHARE BROKER, 


Victoria Street, 


LONDON, 


Monthly Investment List for May, 1888, with notes 
various securities, will forwarded free application. 
Investors would well consult this List. 


Advice new companies application. During 
past year, many clients have been kept from investing 
shares now quoted heavy discount. 


William Cornforth neither requests nor desires com- 
missions until his correspondents have fully satisfied 
themselves his trustworthiness. References can 
given nearly every large town England. 


Stocks will delivered any London Banker against 
cash. Cash handed London Banker Agent for 
stocks sold delivery same. Coupons cashed. 


Every correspondent may sure best attention. 


Telegraphic Address: Cornforth, London.” 
THE CITY BANK. 


FIRE INSURANCE| ALLEN’S 


COMPANY. Established 1803. 
Old Broad street, E.C., and Pall Mall, 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Invested Funds over £1,600,000. 
COZENS SMITH General Manager. 


NVESTORS MONTHLY 


MANUAL, 1876-7-8 and 1880; well bound and 
good condition.—For terms, apply W., Allerton 


road, Lordship Park, 

MONTHLY 
MANUAL.—Wanted Copies the June Number, 

1887 state price.—340 Strand, W.C. 


MAGNESIA. 


This pure Solution the best 
remedy for the 
Stomach, 
ache, Gout, and Indigestion. 


MAGNESIA. 


The safest and most gentle ape- 

rient for delicate constitutions, 

Ladies, Children, and Infants. 
180 Bond street, London, and all Chemists. 


Portmanteau. 


GOLD MEDAL 


Patent Quadruple 


| 
| 


PORTMANTEAUS. 
STRAND, 


JOSEPH 
STEEL 


Sold all Stationers throughout the World. 


— 


[June 30, 


Founded 1838. 


LIFE SCOTLAND. 


Chairman Manager 
THE EARL STAIR, K.T. TURNBULL SMITH, C.A. 
EXTRACTS FROM ANNUAL REPORT. 
DURING THE YEAR ENDING APRIL, 1887, 
1,582 New Assurances were transacted for £825,213 Stg. 
The Revenue from Premiums and Interest 482,992 
The Claims Death 234,003 


APRIL, 1887, 

Assurances Force 
Total Claims 4,304,317 
The Funds hand were 

December next the Association will enter the 
its operations, and the Annual Meeting year hence 
the Directors trust position report results even better 
than those any previous year its history. order that this 
may so, the Directors confidently rely upon the cordial co- 
operation all any way connected with the Association. 


£11,872,413 


Princes street. Lombard street. 


AIDS 
FOR THE 


DEAF. 
Obtained the GOLD MEDAL the 
INTERNATIONAL INVENTIONS EXHIBITION. 


Write for Illustrated Catalogue, Instruments suitable for every 
degree Deafness may seen and tested without charge the 
Sole Address, 

HAWKSLEY, 
357 Oxford street, 
London, 


COUNTRY ORDERS CAREFULLY ATTENDED TO. 


MADE WITH BOILING WATER. 


GRATEFUL—COMFORTING. 


MADE WITH BOILING 


GLASS 


for LOOKING GLASSES, with without frames. 
Silvered new process with pure silver, not liable 
injury from damp, heat, handling. Unequalled 
Samples, tariffs,and estimates appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited). 
CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited) 
10, 12, and Lower Kennington lane, London. 


DRESSING 
BAGS. 
DESPATCH 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, 


New Catalogue Free. 
Prize Medals For 
General Excellence 


PARIS, 1878 


THE IMPERIAL OTTOMAN 


(Incorporated Firman His Imperial Majesty the Sultan Turkey.) 


LONDON AGENCY—26 THROGMORTON STREET, E.C. 


CAPITAL, £10,000,000, 500,000 Shares (to Bearer) £20 Each, £10 Paid. 


London Committee: 


Pré Grenfell, John Larking, Esq. 
The Hon. Esq. The Right Hon the Lord 
Sir Drake. Edward Gilbertson, Esq. Hillingdon. 


Manager (London Robertson, Esq. 
Bank England; Messrs Glyn, Mills, Currie, and Co, 


Agencies and Branches: 
Beyrout 


James Alexander, Esq. 


Smyrna 
Broussa 
Philippopolis Adrianople 
Larnaca (Cyprus) Damascus 


And elsewhere Turkish Empire. 


Nicosia (Cyprus) 
Limasol (Cyprus) 
Port Said 
Magnesia 


London 
Paris 
Alexandria 
Cairo 


Hon. Mills, M.P. 
Rate, Esq. 


Secretary—W. Lander, Esq. 
Chief Office—Constantinople. 


Afioum-Kara-Hissar 


ALLIANCE BANK 


(Limited). 
HEAD London, E.C. 
Capital, £2,000,000. 
Paid-up Capital, £800,000. Reserve Fund, £235,000. 
£10 and upwards received current 
terms, and otherwise according arrangement. 
facility afforded for the transmission 
money between London, Liverpool, Manchester, and 
for the receipt and delivery stocks, 
shares, 
Circular Notes and Letters Credit issued, and 
every other description Banking Business trans- 
acted. YEATS, General Manager. 


THE COMMERCIAL BANKING 
COMPANY SYDNEY. 


Established 1834. Incorporated 1848. 
Paid-up Capital, £600,000. 
Reserve Funds, £735,000. 

The London Board Directors grant Letters 
Credit and Bills Exchange the Head Office 
the Bank Sydney and the Branches New 

South Wales and Bills purchased 
forwarded for collection. Deposits received for fixed 
periods terms which may ascertained appli- 


cation. 
NATHANIEL CORK, Manager. 
London Office: Birchin lane, Lombard street. 


Adalia 
Aidin 
Salonica 
Varna 
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